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Photo by Garcia 
Chosen to head the 800-member Canadian Tax Foundation as Chair- 
man of its Board of Governors for the coming year is Lazarus 
Phillips of Montreal, senior partner of the legal firm of Phillips, 
Bloomfield, Vineberg & Goodman. The Tax Foundation was founded 
jointly by the Canadian Bar Association and Canadian Institute of 
Chartered Accountants to promote study of taxation and fiscal 
problems. (Personality sketch on page 6). 


THE NATION’S BUSINESS 


Koss All Industry 
Steel Union Aim 


The C.L.O, United Steelworker’s Union is now trying the big- 
gest grab for monopoly power ever attempted in Canada. 

The union heads have already let it be known they want a 
single contract which will cover all primary steel producing 
plants. Such an industry-wide contract would give them an army 
of 20,000 which could be marched against the nation’s basic in- 
dustry as Union Leader Millard willed. 

Now the power grab goes further. Newest design is to include 
in the industry-wide contract and to enforce uniform wage and 
other contracts in.some 17 bridge and structural steel firms em- 
ploying a further 3,000. | 


—_——$$ ———— | 


If Mr. Millard achieves his ambition, he becomes dictator of 
Canadian industry, able, at his whim, to slam shut almost every 
industrial door in the nation. 

The new strategy is designed to hit the whole industry at the 
same time and for the same terms (regardless of regional varia- 
tions in cost of living, etc.); It goes even further on wages: Mil- 
lard wants parity with United States rates. 

The plan has obvious attractions for the power-hungry. But 
it is a serious threat to the public interest. 

It puts far too much power into the hands of a small knot of 
men whose record shows an inadequate sense of responsibility in 
the use of power and in consideration of the public interest. 

We would oppose such a concentration of power over the 
economic life of this country just as much if it were threatened 
by a group of manufacturers or by a government. 

Competition between steel-makers, fabricators and users (look 
at the motor car industry) is vigorous. The result for business as 
a whole and for the consumer has been good. 

But freeze all these firms into the same labor contract and you 
inevitably start driving them toward the pathway of cartelization. 
That would be poisonous. In the end the people who would suffer 
most are those whom Millard & Co. claim to serve. 


Frighten vs. Enlighten | 


The word “lobby” has come to have rather a sinister con- | 
notation. Particularly is this true in the United States where 
the word is almost entirely associated with those pressure groups | Often 100 miles wide, covering | tion for guarantee of bank loans 


which have at times scared or stampeded Congress into action | 
directly contrary to the public interest. 

Finance Minister Abbott is to be commended for warning 
against’ that sort of thing in Canada. We don’t want our Parlia- 
ment staffed with mere mouthpieces for this or that interest, 
group or region, 7 
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U. S. Firms 


Member of Audit Bureau of Circulations 


Will Take 


Canadians As Partners 


Other U. S. Companies Expected to Follow on U. S. funds are said forcing 
Lead of Celanese Corp. and Johns-Manville in 


Encouraging Canadi 


Two major U.S, companies this 
week took steps to give Can- 
adians a better chance to par- 
ticipate in the ownership of some 
of the country’s larger new de- 
velopments: 


Celanese Corp. of America, the | 


giant behind a $159 millions 
planned development in B.C. and 
Alberta has established a sub- 
sidiary holding company to con- 
trol all of its Canadian operations. 
A public offering will be made 
in Canada for 500,000 shares of 
the new company. 

Johns-Manville Corp. has join- 
ed the very small group of U.S. 
companies which list their stock 
on Canadian stock exchanges. 
This is to give Canadians a better 
chance to share in the ownership 
of a company which through a 
subsidiary has extensive asbestos 
developments here. 

All Too Few 

The stock market quotations 
show only a few U.S. companies 
or their Canadian subsidiaries 


which list their stock on the ex- | 


changes of this country. Some 
firms do sell bonds here, the 
funds being used in Canada’s de- 
velopment. 

There are about $3.5 billions 
American direct investments in 
this country in companies con- 
trolled in the U. S. One third of 
this has come to Canada since 


1945. ' 


an Stock Participation 


In almost every industrial field 
‘ire are leading U.S. firms with 
branches or operations here 
undertaking expansion without 


PRICES 


Newsprint prices are likely ‘n 
for a further boost by mid- 
summer, industry leaders claim. 
| Higher costs and loss of premium 


|prices higher. One authority 
places size of price hike at around 
$10 a ton. 

Beef prices form a confused 
}picture in Eastern Canada and 
|vary considerably from day to 
day and area to area, Early this 
| week, cows were firmer and up 
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‘Import Bans 
“Down Under’ 


‘Hit Our Trade 


By WARREN BALDWIN 


‘ 

OTTAWA (Staff) — The Cana- 
dian Government is watching 
closely Commonwealth moves to 
| ward off sterling bankruptcy and 
| put the sterling economy back on 
its feet. For the most part, it 


inviting Canadian participation. | $1-$1-50 a cwt. but butcher cattle, | likes what it sees. But not this 


velopment depends upon large 
quantities of U.S. capital, there 
is a growing feeling that Can- 
adians themselves should have 
more chance to join in the 
ownership of the ventures. 
Canadians can buy stock of the 
parent companies through New 
York, but the investment may or 
pee not be used in Canadian de- 


| velopment. And the deal is more | 


| comphicated than it is to buy on 
| Canadian exchanges—particularly 
j|when this country had foreign 
| exchange restrictions. 

An official! of the Toronto 
Stock Exchange told The Post 
| that he thinks these 
jonly the beginning. “You are 
likely to see many other U. S. 
companies doing business here 
| follow suit,” he says. 

“Canadians watch the 
York market, but they are pri- 
marily interested in-~ what is 
listed on their own exchanges. 
Listing in this country brings the 
companies to the Canadian in- 
vestor and should increase the 
number of shareholders here.” 

The new Celanese subsidiary, 
the holding company Canadian 

(Continued on page 3, col. 1) 


Early, Dry Spring Needed 


To Save Grain, Sow For ’52 


(See also page 28) 


From Our Own Correspondent 

WINNIPEG — Give us an 
early, dry spring. That's the cry 
of farmers practically everywhere 
across the Prairies this year, in 
contrast to the usual hopes for 
spring moisture. 

They want a long dry spring 
season for two reasons: 

1. To recover the estimated 
100 million bushels of wheat, a 
similar quantity of oats and per- 
haps a third as much barley still 
buried under snow and which 
has yet to be dried and threshed. 

2. To give them time also to 
get their seeding of this year’s 
crop done, Experience of the 
past two years has emphasized 
the troubles that can overtake 
a crop, the seeding of which has 
been over-long delayed. 

They can do without the spring 
moisture usually needed because 
of the unusually heavy precipita- 
tion of last fall. 

Recovery Prospects 

How do prospects shape up for 
recovery of last year’s snow- 
covered grain? 

Most of it is in a great crescent, 


most of Alberta, north of Calgary, 
and the more northerly grain 
areas of Saskatchewan and Mani- 
toba. There is comparatively lit- 
tle of such grain in southern re- 
gions where, for the most part, 


}to recover believe they will be 
able to complete their threshing 
operations, hope also that their 
grain will grade as well as if 
threshed last fall. 

A grade or two may be lost on 
account of weathered appearance, 
; but under favorable weather con- 

ditions, the grain may be dry and 

| graded straight grades instead of 
; tough or damp. The greatest 
; anxiety is as to when the land 
| will be dry and hard enough to 
|} support machinery. When it is, 
| the grain may be dry enough for 
threshing. 

In most cases, the loss of sev- 
| eral bushels to the acre is anticip- 
|ated from field mice, shattering 
{or other causes. Past experience 
|of spring threshing gives good 
| ground for hope but also conveys 
| warning as to damage that may 
| take place if weather is unfavor- 
| able, It must be remembered that 

a large part of Prairie snows need 


not melt but may well dissolve | 


directly into the atmosphere. 
Loan Demand Small 
Where has been very little de- 
mand for loans against grain on 
|farms under the special legisla- 


}on such grain which was 
through Parliament last fall. 

Quite evidently, the financial 
circumstances of farmers with 
|}such grain were somewhat bet- 


put 


|ter than appeared from many | 
| farmers were able to get the grain | representations made to the Gov- 


We don’t want professional lobbyists organizing Parliament | in although in some cases at the | ernment. Final payments through 
into back-scratching cliques because that leads to iniquitous | cost of lowered grades as a result| the Canadian Wheat Board on 


legislation and destruction of our system of government. 4 


In his statement to the House of Commons, Mr. Abbott made 
it perfectly clear that there is a sharp distinction between those 
who press their case at Ottawa with high pressure and objection- 
able tactics and those who press their case with informative briefs 
and representations which really help enlighten government and 
assist them in thorough examination of a matter. 


In the preparation of public business, as Mr. Abbott empha- 
sized, it is both desirable and essential that the government get 
the views of business and other groups which may be vitally 
concerned. There “can be no substitute,” he said, “for the detailed 


of threshing it damp. 
Those farmers with grain still 


Get Tar Sand Oil Easier’ 


Western Oils 


Hard on the heels of reports! 


that Swedish scientists are work- 
ing ona process designed to re- 


particulars of the impact of a tax or taxes upon an individual | S°V*T oil of the tar sands without 


business . . . I welcome, I invite representations by individual 
taxpayers or groups of taxpayers. I do not see how a fair budget 
could be prepared unless one were in receipt of (that assistance).” 


the labor and expense of mining, | 


comes word that a number of 
western oil companies are’ nego- 
tiating for leases in ‘*Jberta’s 


| crops of the previous year pro- 
vide part of the explanation. 


9 vid 


Interested 


oil to mine tar sands and deliver 
them fo the processinz plant. Pro- 
| cessing costs were put by Blair 
at 72 cents a barrel leaving a 
target cost of about $1.27 a barrel 


| for the Swedish scientists to beat. ' 


moves are | 


New 


What Mr. Abbott did very properly object to and wisely | McMurray tar sand.area. 
warned against were attempts by. indirect pressure, to frighten Five large independent western 
rather than enlighten our Members of Parliament. |oil companies are reported to 

. ¥ | have joined forces to acquire 
| some 250,000 acres of reservations | 


Stomach Communism Enemy, Too 


In his world security address last week President Truman was 
certainly well advised to couple industrial and agricultural de- 
velopment with military defense. The two are essentiai parts of 
the same program. We could do with more stress here too. 

“As the U.S. President ‘pointed out, it would be ridiculous to 
go to the people of Africa, Asia and the Near East and say: “Here 
are the guns. Use them to drive away the men who are promising 
you what you have always wanted.” 

“Stomach Communism,” warned Mr. Truman, “cannot be 
halted with weapons of war.” 

We had an example of that sort of foolishness in China, and 
more recently in Indo-China and Malaya. In these areas the 
Communists are fighting mainly with arms supplied by the 
western world, arms that were turned over to them with hardly 
any fight at all, The same thing could happen in Europe.~ 

The only permanent bulwark against Communism, in our own 
country or in others, is a standard of living and freedom that our 
enemies cannot hope to match. i 

The Truman Point Four Program and the Commonwealth’s 
Colombo Plan can be built up into powerful instruments for 
rhaintaining world peace. And they can do this at only a fraction 
of the cost of armaments. Through these enlightened measures 
the wealthy western nations can help their less fortunate partners 


in this area. 
According to reports in Toronto 
financial circles, an announce- 


i 


By PAUL DEACON 
Anyone who has seen a wheat 


reduction of $1 to $1.50, Eastern 
packing house officials look for 
continuance of this type of market 
| without any noticeable over-all 
trend for another couple of 
|}months. After that, the trend 
should be definitely downward 
on beef as the huge Canadian 
| surplus starts to exert downward 
| pressure on prices. 

Eggs dropped to new low level 
this week (39c-40c a doz. on grade 
A large). 
| Lard has eased a further 3c a 
lb. in last three weeks reflecting 
continuing heavy production with 
| some easing in demand 
Alcohol price weakness in U. S. 
|has now been reflected in the 
Canadian market and most alco- 
hol varieties have been reduced 
5 to 10% here. 

Coal prices have been boosted 


35c-$1.75 a ton in the B. C. market. | 


New prices reflect higher prices 
from fanadian coal mining com- 
| panies in Alberta and B. C. where 
wage hikes have been granted 
employees. 


While much of the nation’s de-| including steers, were easier at} week’s decision by the New Zeal- 


and Government to restrict dollar 
area trade. 
Reason for the displeasure is 
the fact that the New Zealand 
| action is aimed exclusively at the 
| dollar area in contrast to Austra- 


lia’s over-all restrictions announc- | 


ed last week to apply on imports 
from whatever area they come. 
These will likely hit Canada| 
much harder than the New Zeal- 
and restrictions 

The New Zealand action is re- 
garded as running contrary to the 
general agreement at the Com- 
monwealth Finance Ministers’ 
conference in London early this 
year when it was agreed that 
since the current sterling area 
crisis was. not a _ sterling-dollar 
crisis any cuts in imports would 
not be directed solely at the dol- 
lar area. 

Australia has recognized this 
and her new import restrictions | 
will, in fact, have proportionately | 
greater effect on non-dollar areas 

(Continued on page 3, col. 2) 


Delegates Not All Lobbies | 
Help In Budget Planning 


OTTAWA (Staff) — How do 
you as a taxpayer and Canadian 
citizen make your needs and 
wishes known to your govern- 
ment and your representatives in 
Parliament? How should a true 
democracy work so that a gov- 
ernment may not only give prop- 
er leadership but leadership 
which reflects public opinion and 
looks after the interests of both 
majority and minority groups? 

These questions are becoming 

}more pertinent every day as a 
| new form of representation to 
|parliament and government be- 
| gins to take a shape that is for- 
eign to the Ottawa.scene. It 
doesn’t yet bear much resem- 
blance to the Washington lobby 
|system which has produced pro- 
fessional lobbyists and necessi- 
} tated a registration practice. But 
| there are similarities and the 
| similarities are increasing. 
For this reason Finance Minis- 
ter.,Abbott’s short and carefully 
balanced statement to the House 
of Commons on lobbying is time- 
ly. Mr. Abbott announced that he 
j}was “allergic to pressure and 
|pressure groups,” particularly 
around budget time. 


} 


At the same time the Finance 
Minister emphasized that no bud- 
get could be prepared properly 
| without frequent visits to his of- 
fice of delegations f-om business 
groups. There is no substitute, he 
says, for this method of getting 
| detailed particulars of the impact 
of a tax or taxes on an individual 
business. 

The reaction of Members of 
Parliament and Government to 
some types of representation has 


indicated so far that the groups | 
behind them overplay their hend | 


and do not achieve their object. 

A soft drink lobby, a few years 
ago, designed to get excise tax 
reductions, probably did more 
than anything else to keep the 
tax on. In this case, ministers of 
churches were enlisted to 
that soft drinks were necessary 
in young people’s activities and 
to laud their value in the cause 
of temperance. 

Midway between these methods 


;in the bush provides natural re- 
frigeration for the sap when it’s 


ment can be expected shgrtly|field leveled by sleet or hail at|running and lessens chances of 


from the Alberta Governmen 
The Swedish scientists who 

have the goal of recovery of oil 

from McMurray sands by a 


| harvest time would hardly think 
jof these natural phenomena as 
|aids to farm production. 


| But if in the next couple 


| spoiling. 
“It’s too early yet to see what 
sort of 


have,” a large maple syrup pro- 


simpler process ave working for! of weeks there happen to be|cessor told The Post. “But the 


a private Swedish corporation 
which would go into business in 
Alberta if the method proves com- 
mercially successful. Details of 
proposed methods are not avail- 
able. 


area have been variously esti- 


mated at 100 to 300 billion barrels | sale of sugar and syrup to Cana- | 
with the oil mixed in with sand in| dian and U. S. consumers. Main | 


a bed 100 to 200 ft. thick. Chief 
obstacle in the way of chemical 
utilization has been economical 
separation of the oil from the 
sand. 


By mining the sand, S. M. Blair, 
Alberta Government consultant, 


some time ago reported that a 


jsome sunny days and frosty 
inights, followed by a driving 
|sleet storm, at least one group of 
\farmers in eastern Canada will 
| be happy indeed. 


heavy snow is a good sign. And 
| if we can have three or four days 
of sunshine, with frost at night, 
land then an old-fashioned sleet 
|storm—and the same thing re- 


urge | 


season we're likely to} 


and the representation which Mr. 
Abbott welcomes, was the strong 
lobby by the supporters of resale 
price maintenance against the 
Government legislation las; ses- 
sion. There was less “pressuriz- 
ing” in this campaign but again. 
so far as parliamentary reaction 
was concerned, those responsible 
overplayed their hand. 

Mr. Abbott is narrowing the 
jlimit to direct representations 
which are not designed to enlist 
| the support of the general public 
jin the cause. What he says is 
| this: 

“I suppose in the two or three 
|months that precede the bringing 
down of the budget I must see 
literally hundreds of delegations 
in person and receive a great 
many more representations in 
| writing from both groups and in- 
dividual taxpayers. In my opin- 
ion this feature of budget consid- 
} eration is an essential part of the 
| preparation of the Budget. I do} 
|not see how a fair Budget could | 
|be prepared unless one were in 
| receipt of assistance of that kind.” | 
| To illustrate his definition of 
}a pressure group Mr. Abbott has 
taken a circular letter issued to 
Members by The Federation of | 
|Automobile Dealers Association, | 
| December 27, in its campaign to 
}get tax relief and an easing of | 
|eredit restrictions. This was be- 
| fore the Government modified its 
| credit restrictions. 
| The letter urged members to 
“induce your Member of Parlia- 
ment to authorize statements 
which can be used for publicity 
on a national basis.” It is sug- 
gested that it might be possible 
to get Members of Parliament on 
the air to talk or be interviewed. 
| “When he speaks about our 
troubles in the House,” the circu- 
lar reads, “a report of his speech 
will go to all wire services, every 
newspaper and every radio sta- | 
tion in Canada. Your job is to 
advise us of the Members’ inten- 
tions.” 
| Further down in the letter are 
instructions to urge Members to 
act. Then this sentence: “He will 
want the resulting publicity and 
|so do we.” 


They Want Sleet,. Frost and Sun! 


$10 Millions at Stake in Maple Sugaring Weather 


Why should weather affect.the 
flow so much? According to a 
forestry expert who came to The 
Post’s rescue on this one, things 
occur something like this: 

The hard maple is dormant 
ithrough the winter. In the 
spring, the sap starts to circulate 
loncé more, drawing minerals 
from the soil to take up to the 
|tree’s extremities. Buds start to 
form, and eventually leaves. The 
isap course travels through the 


, , They're the maple syrup pro-|peated over again a couple of | outside layer—the growing layer 
Oil reserves in the McMurray! ducers who annually take in $8/times during the season — there |—of the tree. 


|millions-$10 millions from the 


Ontario second and lesser quanti- 
ties from New Brunswick and 
‘Nova Scotia. 
|why this particular sequence of 
weather helps production, but 
people in the business claim that 


|should be a big crop.” 
Warm Weather Blow 
There are obviously quite a 


'for instance, farmers were able 
ito start tapping their trees in 
Quebec and Ontario the first 


| It’s this outside layer which is | 


|tapped in the early spring when 


; . ithe sap flow is at its peak. If the | 
output comes from Quebec, with|few “ifs” involved. Last year, nights are cold, the sap is tempor- | 


arily dammed, and rushes out 


* 
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Major Wage Shock 
For Building Boom 


1952 Union Asking 


j 


Biggest Ever — Impact 


Bound To Be Felt — Vast Billion Construc- 


tion Program Hits Whole Economy 


Canada’s multimillion-dollar building industry was this week 


bracing itself for an economic shock that is bound to be felt right 
through its own cost structure and on down through the whole Cana- 
| dian economy: builders across the country were getting set for the 
| annual wage tug-of-war with labor. Most contracts expire in April. 

If union asking prices are any indication, this year’s wage shock 
will be the sharpest on record. The highest: Halifax electricians 
want $1.05 an hour more. 

Estimated minimum settlement: the same as last year — 15c an 
hour. 

Last year’s costs rose 
Construction Association, 

If there ever had been any chance of holding the building cost 
line in 1952, new wage demands should change the picture radically. 
Labor in one way and another represents nine tenths of all building 


10% to 15%, according to the Canadian 


| During the last 


costs. 


Material costs are bound to increase too, as any raise building 


maaan ee 


inside 
News 


This Foot-Mouth Crisis 
How big a threat do we face in the 
current and Canada’s first outbreak 
f foot-and-mout, disease? What 
are the likely repercussions to the 
farmer, to the economy generally, 
immediately and long-term? The 
Post takes a close look at the many 
implications (p. 17). 


Profit Sharing 


Does profit sharing pay? See how 


unique plan works out for one of} 


20 Canadian firms who 


such schemes (p 


operate 


How’s the record in business fail- 
ures? What do the recent trends 
show by industry classes? Another 
useful Post analysis ‘p. 8). 


City Tax Bills 

What's ahead in municipal 
rates? The upward trend in ex- 
penditures and property taxes is 
discussed in this feature which in- 
cludes useful tables (p. 18). 


What Tax Changes? 
| If you were in Mr. Abbott's shoes, 
| what tax changes would you say 
} were warranted in the coming 
budget? Representative Canadians 
views. The Question (p. 7). 


lax 


Reid of Otis 
New Director 


Gun Division 


OTTAWA (Staff) WwW. EB. d 
W. Reid, president of Otis Eleva- | 
tor Co. in Hamilton has been 
drafted temporarily by the De- 
partment of Defense Production 
and on March 24 will become 
director of the gun division of the 
production branch, 

Major General A. E. McRae, 
the present director, will act as 
special technical adviser on gun 
production. 


war Mr. Reid | 
was in charge of the Otis Com- 


pany’s war production and direc- | 


ted the manufacture of the Bofors 
anti-aircraft gun. 


ing right down. 


| and 


Drunkometer 


get is transmitted 
down the line, This may offset to 
some extent any price softening 
that could come from shifting de- 
mands, caused by home building 
lét-down (19% last year) and the 
shortage of steel for non-defense 
construction. 

Unless the shock can be short- 
circuited, which seems impossible, 
the whole vast $3,000 million (est. 
1952) construction program will 
be affected, including home build- 
ing, where costs were beginning 
to show signs of leveling off. 

It could easily start the price 
ball rolling at the early 1950 clip, 
just when it seemed to be slow- 
Maclean Build- 
ing Reports show only a one 
point increase in its composite 
price index for February, against 


, }a 10-point rise last February. 
Lessons In Failure 


The impact on the whole econ- 
omy will be considerable. Along 
with steel, the building industry, 
because of its size, employment 
ramification, helps set the 
nation’s wage tempo. Applied to 
the 150,000 expected to be directly 
employed in building this year 
and to thousands more indirectly 
affected, it is bound to have a 
chain-reaction effect on the whole 
economy. 

Here is a survey of raises being 
,asked across the country: 

Vancouver: 50¢-90c an hour 
more, Carpenters are already get- 
ting $2 an hour. Employers’ 
offer: same rates as last year. A 
| Board of Conciliation will try to 
| bridge this wide gap. 

Halifax: Bricklayers now get- 
ting $1.54; want 53c an hour more, 
Other raises demanded; car- 
penters, 67c: electricians, $1.07; 
plasterers, 55c; plumbers 50c; 
shéet-metal workers, 77c. One 
reason for these outlandish de- 
mands — the highest of all — 
may be union pledges to bring 
below-average Halifax rates into 
line with others in the area and 
with building trades elsewhere. 


Windsor: bricklayers now get- 


}ting $2.15, want 15c more; car- 


penters, 35c; hoisting engineers, 
|50c; others, 30c. These are the 
most modest demands of all. 
Calgary: carpenters, 70c: elec- 
| tricians, 40c; painters, 40c. Labor- 
(Continued on page 3, col. 4) 


Test Records 


Delighted, Devilish—Dead! 


| An attempt to introduce, 


chemical breath tests as evidence | 
in drunk driving cases will be} 
made soon in Toronto. Police re- | 
cently completed au exhaustive 
series of trials with breath test- 
ing equipment and are convinced 
of the accuracy and fairness of 
i the system 

However, a stiff legal battle is 
expected in getting the tests ac- 
cepted by Provincial courts. Police 
are biding their time until a suit- 
able case comes along. They also 
| hope that if, and when, a convic- 
|tion is obtained it will be ap- 
| pealed, so as to establish a firm 
ruling by 
| admissibility of such evidence. 
Meanwhile, researchers from 
Ontario’s Crime Detection Lab- 
oratory and the University of 
Toronto’s Department of Pharma- 
| cology are compiling data which 
will back up the test. 
| If breath tests are admitted as 
evidence, Ontario will be follow- 
ing the lead of 39 U. S. states, 
which now accept them as proof 
of drunkenness at the wheel. 
| Law enforcement authorities 
|have long been concerned with 
| the difficulty of proving drunk- 
}enness by spoken evidgnce, The 
chemical system they say, will 
eliminate all doubt; it will con- 
vict the guilty and exonerate the 
innocent. 

Not Compulsory 


| No one will be forced to take 


a high court on mei 


Dizzy. Delirious 


Official police designations of 
various degrees of intoxication: 

—Two ounces of whisky or two 
bottles of beer will put 5 parts 
|per thousand of alcohol in the 
| blood stream, but will have no 
noticeable effect on the individ- 
ual. (Official police description: 
“Dry and decent.” 

—6-7 ounces of whisky or 6-7 
bottles of beer will put 15 parts 
per thousand of alcohol in the 
blood stream. It will also impair 
the ability of some _ people. 
(Police description: “delighted 
devilish.”) 

—Beyond the second stage (anc 
|where police get tough) all 
| persons are influenced. The vari- 
ous alcoholic milestones: 

20 parts per thousand — “dizzy 
and delirious.” 

30 parts per thousand — “dazed 
|and dejected.” 

40 parts per thousand — “dead 
| drunk.” 

50 parts per thousand — “dead.” 
} Gettieeennieseds 
| After a suspect has blown up 

a balloon, a preliminary. test is 
made by passing some of the 
breath through a purple fluid 
(potassium permanganate and 
sulphuric acid) to see if the fluid 
changes color. If the purple 
| disappears, there is alcoho] in the 
| blood and a second, quantitative 
| test is then carried out. 


This consists of weighing a 


more quickly when released by|a breath test against his will.| tube filled with Ascarite, through 


ithe warm sunshine. If 


Brunswick, toward the end of the | son, the flow is likely to be slow. | drunks isn’t hard to get. 


|month. But after this early start, 


There doesn’t seem to have 


Breath tests 


equipment is} 


the However, police don’t expect too| which breath has been passed. 
No one seems to know exactly | week of March, in Nova Scotia | changes in temperature are small| much difficulty here. They say | The reading will indicate the ac- 
en the third week, and in New | and only gradual during the sea-| co-operation from suspected) tual percentage of alcohol in the 


| bloodstream. 


Thus, within four or five min- 


to . to their food supply, to build profit could be won. He expressed 


up their standard of living. 
We need the armaments too, and speedily, but the world faces 
a grim future indeed if all we can look forward to is building 


the sap really runs in quantity | the weather turned against them | been much change over the years simple and portable. A police/ utes, there is conclusive proof of 
confidence that the tar sands/if the elements are friendly (or,| and frequent rains brought pro-/in the method of making syrup.| officer can use it with accuracy | whether a person has been drink- 
could be taken from the pilot | depending on how you look at it,| duction to a premature and un-/ The old shack in the maple bush, | after brief training. _ | ing and, if 8G, to what extent. The 
plant stage to an operating basis. | unfriendly). | welcome halt about the middle of |the wood fire and while the big | The machine now in use in/old plea, familiar to police, of “I 

Mr. Blair estimated that it| > |'Toronto is knowr as a Drunko-jjust had a coupie of beers, 


guns and mote guns. 


f 


Another “friendly” element is | April. Output was off 202, cost-| boiling pots are still used, but, 
wou'd cost 55 cents a barrel of} good heavy snow. Lots of snow! ing farmers about. $2 millions. 
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meter, Here's how it works: 


officer,” no longer holds good 





EATON'S 


Many Business 


Men Prefer 


Gatonia 
Broadcloth Shirts 


With Eatonia, you get better-than-average 


appearance and wear at 
price. 
shrunk for permanent fit . . 


ized" finish that adds strength . . 


roomy for comfort and goo 


shaped in regular fused style . . 


to resist wrinkling, buckling 
trim, single button style. C 
or end-and-end weaves, in 


Fine cotton broadcloth 


a lower-than-average 
“Sanforized”’ 
. has highly “Mercer- 


is 


. is cut tull and 
d fit. Collars are well 
. “Trubenized" 
or crushing. Cuffs ore 
hoice of white, stripes 
blue, brown or grey. 


Sizes 14 to 172, sleeve lengths 32 to 35 inches. 


“Your Best Buy is an EATON Brand” 


Washington Sa 


De Havilland Aircraft of Can- 
ada has already made delivery of 
35 L-20 Beaver aircraft to the 
U. S. Army Airforce. Aithough 
no definite contract specifying 
set number of planes to be deliv- 
ered has been made between de 
Havilland and Washington as yet, 
it is anticipated that order might 
amount ta some 220 planes, with 
possibility of further orders after 
that, 


PLANT 
EQUIPMENT 
AND LAND 


Manufacturing plant 10,000 
sq. ft. in Port Credit, Situated 
in ideal location close to rail- 
way on approx. six acres of 
land. May be suitable for 
Ford Motor Co. Vendor. Steel 
and cement block construc- 
tion. All facilities installed, 
Apply 
5OX NO. 13 
THE FINANCIAL POST, TORONTO 


ENGINEER 35-——Extensive experience 
plastics, diecasting ond precision en- 
gineering, seeks executive position or 
would set up and manage new piant. 


Apply 


Box 35, The FPinenciel Post, Torente, 


EATON'S 


35 ‘Beavers’ Already Delivered 


ys ‘Slow Doww 


ton trend to spread out deliveries 
on défense orders over a longer 
period, de Havilland has been 
asked to cut back deliveries to a 
nine-a-month rate. Company had 
been working toward a 30-a- 
month schedule. This will mean 
|the L-20 business will 
|spread well into 1953. 

| Currently the Washington busi- 
jness represents some 30-40% of 


| climbed to a 2,200 level (last year 
javeraged around 1,600 - 1,800). 
| Aircraft overhaul work on Can- 
| adian Government contracts plus 
production of company’s newest 
‘originally-designed aircraft—the 
| Otter—accounts for remainder of 
company work at the moment. 
|Repair; overhaul and modifica- 
\tion work for the RCAF has 
| greatly increased, and is expected 
| to constitute a large part of total 
| business in the current year. It 
is intention to market Otter only 
in Canada at first and already 
some dozen enquiries have been 
|received from potential buyers. 


KELORE MINES reports the Feb 
26 option installment of 100,000 
shares at 40c @ share under agree- 
|ment with Claridge Agencies has 
not been exercised. Company ad- 
| vises negotiations are under way 
for modification of the agreement. 


CREDIT & COLLECTION MANAGER 


An excellent opportunity for an experienced man 


to become associated wi 


th a large publishing com- 


pany at its Toronto Office. Must be experienced in 
handling staff and capable of supervision of credits 
and collections, good working conditions, 5-day 


week, a life and hospitali 


zation insurance, a pension 


plan. State age, experience, etc. 


BOX 40, THE FINANCIAL POST, TORONTO 


CLASSIFIED 


Classified ods cost 10c per word and 
Agure for each insertion. Minimum charge 
$2.50. Add six words when box number 
‘s required. Wheo replies are to be 
moiled to advertiser odd 5c. Classified 


ads payable in advonce. Contract rotes | 


en appiicetion. ‘ 


POSITIONS WANTED 


= ARY i to senior ti 
petSepertence ‘inte, personnel snd 
gministrative work, des 

“ . Mayfair 


ti with 

responsibility 9008, Toronto, Ont. 
SSuerbaret in 

currently employed re- 


SSimote area, desires 
to civilization. 


POSITION WANTED 
MANAGER and Accountant, age 
e 


position, 


gz to gO 
The 


Financial Post, 


Sa TRL NLT STASI, Betas sprains 


as 


ADVERTISEMENTS 


POSITION AVAILABLE 


WANTED 
GRADUATE MECHANICAL ENGINEER 
| WE MAYE an opening which will prove 
j to be a good o tunity, with a sound 
| future, for a graduate engineer about 35 
| years of age, who has from five to eight 
years of practical experience. This ex- 
| perience should include automotive, struc- 
tural, sheet and plate products. In reply 
state age, experience, references and salary 
expected to: Box 33, The Financial Post, 


Toronto. 
‘FOR SALE 
CLEARANCE 1,000 TYPEWRITERS 
| ALL STANDARD MODELS. Regular price 
| to $225.00. To clear only $39.50. Later models 


| woth all features, only $49.50, including 
wide carriages up to 26°. Excellent con- 


TELEPHONE ADDRESS 
SERVICE 


Mai and Ans 
tS Sag "BPS "S.s 
downtown tocation 

Zively aa i) maintaining 
™ hoor 


TELEPHONE AINSWETING 
SERVICE LTo 


630 Dorchester St a" Montrea} 
 Bioor St W. Torante PH: «T) 


likely | 


Chest Official Deplores 


“Chaotic Fund-Raising 


Following is a digest of Mr. 


| By CARL REINKE 

| Rivalry. Jealousy. Plain sel- 
| fishness. Vanity. Suicidal short- 
| sightedness and lack of teamwork. 

What do they all add up to? In 
this particular instance: Multiple 
|appeals. In the interests of the 
| general welfare which we are all 
trying to serve, it is time we 
stopped pussyfooting about this 
problem for fear of offending 
somebody. 

A lot of our difficulties, our 
self-imposed difficulties, really 
spring from a failure to maintain 
a clear-cut distinction between 
means and ends. We sometimes 
get so intensely involved, that 
the basic purpose tends to become 
secondary. We tend too read’ y to 
regard the folks who are working 
| just as hard and just as earnestly 
for some other worthy cause as 
our rivals in a kind of fratricidal 
race for some exclusive prize. 

In London and most Canadian 
and American cities today, the 
situation is probably more 
chaotic, and more wasteful of the 
time and energy of donors and 
canvassers alike, than at any time 
in our memories. 

The disorder and frequency of 
financial campaigns have swelled 
to the point where they are 
threatening the very well-springs 
of our whole system of volunteer 
welfare services. Appeals come 
so thick and fast, the barrage 
tends to harden the average 
citizen towards his humanitarian 
obligations. His will-to-give is 
threatened, He is bewildered, too, 
as to the relative merits of the 
individual appeals and his ie- 
sponse is further threatened. 

Grab Principle 

In too many organizations... 
there is a fundamental urge to 
grab, to grab as big a chunk of 
the donor's dollar as _ possible, 
with a selfish disregard of the 
needs of other organizations 
which are at least equally deserv- 
ing. Regardless of the motivation, 
good or bad, that “grab” principle 
inevitably creates chaos and ulti- 
mately will defeat its very 
purpose. 

The record of campaigns of the 
past year in most Canadian cities 
is glaring evidence that that new 
trend is already here. How many 
reached their goals? Did the 
; actual increases even keep up to 
rising incomes. If not, why? 

We all know the answer. 
|}door bell rang too often. 


The 
We 


| War. 


know it as campaign organizers | 
and canvassers who took days} 
. ‘total operations at de Havilland, | and weeks away from businéss. | door” policy toward worthy new 
In line with current Washing-| where employment has steadily | Are we going to sit and watch 


the situation deteriorate further? 

There is no one easily-applied 
| clear-cut solution. Each commun- 
ity must work out its own pattern 
to suit its particular circum- 
stances. But what we need funda- 
mentally is more orderliness — 
| more inclusive federation in fund- 
raising, more joint planning. 
Community Chests were origin- 
ally created to accomplish just 
that, because of the chaos which 
| developed after the First World 


| organizations, 


In London, last week, Carl Reinke, of Canadian Industries 
Ltd., and chairman, Community Chests and Councils Division, 
Canadian Welfare Council, deplored what he called the “dis- 
order and frequency of campaigns” and proposed a conference | 
of major citizens’ groups to seek a solution. 


Reinke’s address: 


In Canada we have 55 
autoriomous Chests and Federa- 
tions. Last year they raised more 
than $11 million, 

Little Co-operation 

But many Chests failed to live 
up to their best traditions. They 
became self-satisfied and passive, 
content with supporting their 
own dozen or two dozen welfare 
agencies without much active 
concern — until recently — over 
the rash of new health and wel- 
fare organizations which have 
sprung up over the last 10 years 

Several of these organizations 
have repeatedly turned down in- 
vitations to co-operate with the 
Chests, since they felt they would 
do better alone. Yet local units 
of these organizations do join 
the Chest in some places. In the 
West, fund-raising is generally 
more united. The Salvation 
Army, YMCA and Institute for 
the Blind, are more frequently in. 

Then there are other nationally 
operating organizations which 
have laid down a policy of non- 
fraternization. However, in any 
democratic organization it is still 
the individual members acting 
collectively who determine policy 
in the long run. Pressure has al- 
ready broadened some commun- 
ity campaigns to include Heart, 
Tuberculosis, Red Cross, Cancer, 
Crippled Children and other 
formerly “lone wolf” appeals. 

Appeals Review Board 

A minimum start would be an 
appeals review board. It would 
certify the worthiness of each 
campaign and its adminis‘ration. 
As it gained acceptance and 
recognition, it could go further 
and recommend the merging or 
joining of kindred campaigns. It 
might even suggest grouping all 
welfare appeals in one big cam- 
paign in the autumn and all 
health in another big effort in the 
spring. Even building campaigns, 
which some feel are the straw 
which has broken the back of 
canvassers and contributors alike, 
can at least be grouped to mini- 
mize their frequency. All hospital 
campaigns could be included in 
one effort as in Montreal two 
years ago. 

One united campaign may not 
be the answer, or at least the 
mediate answer, for every com- 
munity, However, every com- 
munity can do something about 
reducing the number of appeals 
if it sincerely wants to do so: 

1. Maintenance by Community 
Chests of an aggressive “open 


In this way the 
Chest appeal is strengthened as it 
is broadened instead of being 
weakened by competition with 
the new appeals. 

2. Creation of a new commun- 
ity-wide united fund to conduct 
one over-all appeal on behalf of 
the Community Chest and others 

3. Plant-level federation in 
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ADVERTISIN 


| McConnell, 
| Toronto, appointed by Moulded 


Eastman & Co.,! 
Fibre Ltd., Brantford, to direct | 
campaign using wide list of farm 


journals. 
o 


Walsh Advertising Co., Mont- 


jreal, releases new campaign for 


Presto Lightérs Ltd. featuring a 
three-color display unit with 24 
dispensers of Presto flints in 
Presto Lighter facsimile plastic | 
container. This is part of larger 
campaign now well under way in 
large variety of media. 
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The Advertising Production 
Managers Club of Toronto has 
been organized for interchange of 
ideas and problems within this 
specialty. An educational program 
is being organized. Executives 
elected were: Jack Grosart, 
Cockfield Brown & Co., presideiit; 
Frank E. Spear, J. Walter Thomp- 
son Co., Harry Templar, Mac- 
Laren Advertising Ltd. vice- 
presidents; Herbert Wood, Young 
& Rubicam Ltd., treasurer; Ray 
F. Pauli, Ronalds Advertising 
Agency Ltd., secretary; Robert 
C. Morgan, Tandy Advertising 
Agency Ltd., Clare L. Williams, 
Baker Advertising Agency Ltd., 
board members. 


Muter, Culiner, Frankfurter & 
Gould Ltd., Toronto, is plaeing a 
spring campaign for Van Kirk 
Chocolate Corp., including full 
page color roto plus a series o' 
150 line cartoon ads in several 
deilies. The campaign promotes 
Chipits, the company’s chocolate 
bits. Copy and illustration em- 
phasize that “nothing equals the 
| Original Van Kirk Chipits.” 

= we > 

Walsh Advertising Co., Mont- 
real, release a Spring and Easter | 
promotion campaign for Wilsil 
Co. pork products. Featured will 
be sugar-cured bacon in a new 
flat-pack; hams and sausages. | 
Media will include billboards, 
radio spots and streetcar adver- 
| tising. 


* + 


Art Directors Club of Toronto 
scheduled 4th annual exhibition 
of* Canadian advertising and edi- 
torial art April 9-23; Avon House | 
Galleries, Robert Simpson Co. 
Entries were chosen from 1,000 
submitted pieces. Medal awards 
and certificates will be presented 
at an annual dinner, April 9. The 
entire show will be published 
next fall by the club. 


Plant Equipment Co., Toronto, 


| Aerol’s seal wheels, etc. for the 
whole of Canada. 


Walsh Advertising (Toronto) 
scheduling small space copy in 
wide list of Canadian dailies, 
promoting British Industries Fair 
(May). 
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Vickers & Benson 
directing “skicast” 
station for Dawes 
Brewery, Montreal. 


(Montreal) 
over Ottawa 
Black Horse 


ANNOUNCING 


which. employees make one con-| 


tribution annually to 
fund from which all community 
appeals are met. 


COMPANY 


REPORTS 


To assist readers in appraisiog and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted, 


CANADA STEAMSHIP LINES 
LTD. consolidated net profit for 1951 
was $2,042,248—up 14.03% from the 
| previous year’s net of $1,790,822. 
| Bulk freight cargoes of ore and 
grain were at an all-time high in 1951, 
and package freight business opera- 
ted at capacity. Results of the pas- 
senger and hotel services are “a 
cause of concern” to directors, who 
have the problem under study, 
President T. R. McLagan reports. * 

Shipbuilding activities operated at 
a high level during the year and 
shipyards have a substantial back- 
log of business. Yards on the Great 
Lakes are building tankers, bulk 
| freighters and craft for the Royal 
| Canadian Navy. The company’s 
Lauzon shipyard has a large backlog 
of orders for both naval and mer- 
chant ships, but is hampered by lack 
of steel, and until this situation im- 
proves, it cannot operate at a satis- 
factory profit level. 

Kingsway Transports Lid. the 
company's trucking subsidiary, en- 
joyed a profitable year. Arrange- 
ments have been concluded to ex- 
pand its operations into Western 
Ontario. 

Depreciation provision was in- 
creased to $4,838,690 from $2,387,550, 
full advantage having been taken 
of depreciation allowances per- 
mitted by the Government for new 
ships built in Canada. 

Legal fees were high at $137,968 
($40,889) due to the litigation over 
the S.S. Noronic fire. The case is 
expected to be settled in the near 
future. 


CONS, INCOME ACCOUNT 
Years Ended Dec, 31: 1951 1950 
Net earnings .... $9,834,421 $5,944,692 
Less: Bond int. .. 324,984 344,583 
Other int 18,499 11,737 
Depreciation ... 2,387,559 
Inc, tax res. .,. 1,410,000 
Net profit oe 1,790,8°2 
Less: Pref. divd 573,125 
Common divd 300,000 


4,838,690 
2,610,000 


573,125 
200,000 


Surpins for year 1,169,123 


' Times Bond Interest Earned: 


Befure deprec 30.20 
After deprec 15.32 
Earnings per Share and Dividend Ree 
PRSMTTOE . 5 ce ceces. $8.01 
Paid 3 
Common 
Paid 


CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 
Cash & Dom, bds 
Acets. rece 
inven‘ ories 
Less: Progress pay 
Total curr. assets .. 
Investments 
Prep. exps 
Fixed aceets 
Tetal assets 
Accts,, tax., et 
Bonds due 
Total curr. liad. . 
Minority int 
Funded debt 
Mise, reserves 
Capital: stock 
Surv, re asset sale 
Capital surp 
Earned surplus 
*After depr. of 
Inc’ in curr 
Werking capital 


3.83 3,301,149 

+ 20,208,983 10,894,634 

15,749,721 6,097,477 

14,688,801 11,771,005 

255.275 2%5,665 

$463,274 378,583 

27.034 405 

38,919,658 

3,195.53° 

400 090 

3,505.5 

2,436 

8,820.0" 

990,000 

14,854,000 

4.290.9%4 4 °RT 9% 

1.676.987 1.636.987 

+ 5.913.187 4,744.24" 

26,488,951 21,753,713 
assets in co's report 

B.5G.209 7,675,472 


BEVCOUPT GOIP MINES re-| 


ports an option on 50.000 sharee at 
$1 a share has been granted to Per- 
ron Gold Mines as consideration for 
guaranteeing a $125,000 bank loan 
and direct advanc> of an additional 
$150,000. Another 50.000 shares have 
been optioned to employees other 
than. officers or directors at 30c a 
share. 


Bell Telephone Company 


of Canada 


We have prepared a memorandum giving impor- 
tant facts about the Bell Telephone Company. 


In view of the Company's recently announced 


et ee the issuance of rights to its 


share! thi 


memorandum should 
useful to shareholders and investors general 


per 
y: 


We will be pleased to forward you a copy 
on request. 


Eourraste Securrries or Canapa 
LIMITED 


220 BAY STREET 


PLaza 1141 


TORONTO 


a central | 


:| (Truro, N.S.) 


Co. 


(Brantford) Hiarvey G. Biles, 
manager Regina branch; John} 
Mutch, manager, Calgary branch. 
Alaska Pine & Cellulose Ltd. 
| (Vancouver) — Robert C. St. Cigir, 
timber consultant. 


Aluminum Co. of Canada (Mon-| 
treal) — Paul S. White, general sales 
manager. 

Appleford Paper Products Ltd, | 
(Hamilton) D. W. Brockway, 
manager Toronto sales officc. 

Bank of Montreal (Montreal) — 
Edward R. Ernst, superintendent 
foreign department. | 

B. F. Goodrich Rubber Co. 
Canada (Kitchener) — Morris 
Hay, director employee relations. 

Brook‘ield Dairy Products Ltd. 
— Charles G. Mac- 
Lennan, president, general manager; 
Harold R. Luscombe, executive vice- 
president. 

Building Products Ltd, (Ville La 
Salle, Que.)—W. P. Carr, treasurer, 
comptroller: G. W. Huggett, director 

Canada Bread Co. (Toronte) 
Donald Taylor, manager wholesale 
division | 

Canadair Ltd. (Montreal) — John 
Jay Hopkins. chairma. of the board, 
managing director; Lawrence B | 
Richardson, vice-chairman, member 
executive committee; J. Geoffrey 
Notman, president, general manager. 

Canadian National Railways (Mon- 
treal) — E. C. Champ, traffic muana- 
ger Atlantic region: E. R. Dal- 
rymple, general freight agent. 

Canadian National Steamships | 
| (Montreal) — Capt. Neil J. Roach, 
assistant marine superintendent: 
Capt. D. C. Wallace, to command 
liner Lady Nelson 

Caradian Pacific Reilway (Mon- 
treal) — Howard C. Sheperd, direc- 
tor. 

Dewey & Almy Chemical Co. of 
Canada Ltd. (Montreal) — Harold 
C. Pearson, vice-president. 

Dominion Engineering Works Ltd. 
(Montreal) — A. H. Cowie, director. 
Dominion of Canada General In- 
surance Co. (Toronto) — J. N. Nib- | 
lock, secretary; J. C. Dodds, head 
investment department. 

Dominion Rubber Co. (Montreal) | 
~— E. V. Grey, assistant division sales 
manager, footwear products, Pacific 
division. 5 
Eastern Canada Savings & Loans 
(Halifax) — C. A. B. Bullock, 
president; H. P. Connor, vice-presi- 
dent. 

Flexigrip Canada Ltd. (Terento) — 
J. E. McConnell, Jr., director. 

Harry Ferguson Inc. (Detroit) — 
Gordon McColl, Canadian sales 
manager; John B. Palmer, Canadian | 
regional manager. 

James Richardson & Sens (Winni- 
pes) — T. E. Pilkington, head of} 
American and Overseas division in 
Toronto. 

J. H. Ryder Machinery Co. Ltd. 
(Montreal) — M. E. Foster, Mari- | 
times sales representative; W. K./ 
Beattie, manager Vancouver office. | 

John Bradford Ltd. (Toronte) — 
S. A. Baird, manager. Toronto. 

John Inglis Coe. Lid. (Toronto) — 


of 
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Agnew-Surpass Shoe Stores Ltd.) laundry equipment; 


| superintendent of flying. 


Account Appointments, Plans 
And News of Personnel in the 
Canadian Advertising World 


Erwin, Wasey of Canada (Ltd.) 
directing Canadian Wallpaper 
Mfrs. Ltd., Toronto, spring cam- 
paign; full-color, full-page and 
two-column monotone appearing 
in four English and French week- 
ends; half-page black and white 
in three English, one French farm 
magazine; twice daily radio spots 


}on 19 English and French stations 


across Canada. 


Walsh Advertising Co., Mont- | 
real, appointed by Bristol Aero- | 
plane Co. to direct Canadian 
advertising. Ads will take three 
lines: the part played by Bristol | 
aircraft in development of Cant 
ada; performance of aircraft in 
extreme temperatures, and the 
repair and overhaul facilities | 
available at Montreal and Van- 
couver. ‘Media will include avia- 
tion and business publications. 

> 2 


O'Brien Advertising (Vancou- 
ver) scheduled 1952 campaign for | 
Anglo-British Columbia Packing | 
Co.; daily newspaper insertions 
coast to coast; full-page insertions 
in leading grocery trade maga- 
zines. Economies of production 
effected by using same basic art 
treatment for each company’s 
products. 


Muter, Culiner, Frankfurter & 
Gould Ltd., Toronto, is releasing 
Biltmore Hats Ltd. Guelph, 
spring campaign in a large list of 
daily newspapers coast-to-coast. 
Featured will be Biltmore’s ex- 
clusive Carter Cushioned Leather, 
which the copy points out “con- 
forms perfectly to the shape of the 
head.” Campaign supplemented 
by mat service and other dealer 
aids. 


. > > 


Walsh Advertising (Toronto) 
directing 24-sheet showing in 29 
markets for McCormick's Trio- 
Pack—three separate packages in 
one to keep saltines fresh as they | 
are being used. New packaging is 
also being featured on regular 


32-station drama show. 


* * ° 


James Fisher Co. of Toronto 
announce plans for spring adver- 
tising campaign for Reardon Co. 
of Montreal, manufacturers of | 
water paints. Media will include 
daily, weekly newspapers, maga- 
zines and weekly rotogravure 
papers tied in with point-of-sales 
dealer merchandising display 
plan. Products featured are: 
Bondex Cement Paint, Dramex 
Textyre Paint, RWK Casein Paint 
and Resurfo Spatchling Com- 


iM- | has been appointed distributor for | pound. 


Canadian Wine Institute as 
promotional move in 49 retail 
wine stores in Ontario will feature 
a $1 gift box of four wine glasses. 
Move aims at popularization of 
wine as table drink, a guide for 
hostesses in serving amount of | 
wine, simplification of problem 
of correct glass for types of wines 
and constant use of low cost wine 
glass as compared with occasional 

use of crystal. 


Important Appointments 
Canadian Industry. 
Business 


in 
Finance, 
and Government 


sales manager water heaters, ranges. 

Johnson & Johnson Ltd. (Mon- 
treal) — John Macdonald, executive 
vice-president; J. A. Grier, general 
sales manager; A. W. Clark, director 
of merchandising. 

Kitchen Installations Ltd. (Ajax, 
Ont.) — E. I. Blake, R. C. Gaunt, 
D. Hartog, directors. 

Lehn & Fink (Canada) Ltd. 
(Toronto) — Harry C. Tait, general 
sales manager. 

McBain Camera Specialty Ltd. 
(Edmonton) — A. Ross McBain, 
manager; C. W. Tennant, Glenn 
Tooke, assistant managers. 

McBee Co. Lid (New York) — E. 
H. Gibson, general sales manager 
parent company; J. W. Bryers, Cana- 
dian sales manager: T. P. Lowns- 
borough, director Canadian com- 
pany. 

McKim Advertising Ltd. (Mon- 
treal) — Wilfrid Charland, director. 

Monarch Life Assurance Co. (Win- | 
nipeg) — Lyle L. Johnson, district 
manager North Alberta branch. 

Moore Corp. (Toronto) — Thomas 
S. Duncanson, executive vice-presi- 
dent, 

National Concrete Products Asso- 
ciation Walter C. Coupland 
(Cooksville, Ont.), president. | 

North American Life & Casualty | 
Co. (Winnipeg) — Herbert Hunter, 
executive director Canadian opera- 
tions. 

Pearl Assurance Co, Lid. (Toronto) 

Frederick L. G. Bermingham, 
branch manager for Alberta. 

Personal Finance Co. (Toronto) — 
J. G. Litalien, manager Quebec City 
branch office, j 

Phoenix-Connecticut - Westchester 
Insurance Group (Hartford, Conn.) 
ae R. Turner, manager for 
BL. 


Reo Motors of Canada Lid. 
(Toronto) — Maurice M. Kirk, west- 
ern Canadian representative for 
Man., Sask., Alta. and B. C. 

Royal Bank of Canada (Montreal) 
— T. H. Atkinson, director. 

Shopsy’s Canned Food Ltd. (To- 
ronto) — Frank R. Bear, general | 
manager, 9 | 

Standard Oil Co. of British Colum- 
bia Lid. (Vancouver) — A. E. Bence, 
Victor Wiebe, directors. 

Sun Insurance Office Ltd. (Toron- 
to) — S. V. Bangert, assistant gen- 


A. E. Terry, | 
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Dark and Distinguished 

Exclusive with Simpson's 
“Nicky” of 
Each $5. 


SIMPSON’S 


THE STORE FOR MEN 


from 
Milan. 


Street Floor 


DISTINCTIVE Dept. 253 


NECKWEAR 
FROM 
AFAR 


at 


Casual but Correct 
“Townshend” from Bronzini 
Néw York. Each $10. 


‘ The 


of 


STRUCTURAL & HYDRAULIC ENGINEER 


Capable of supervising designs and. co-ordinating all 
features. Desires contacts with view to making 
connection, 


BOX 39, THE FINANCIAL POST, TORONTO 


OPPORTUNITY FOR EXECUTIVE 


Owing to age and health, the present head of a family 
business wishes to gradually relinquish control. The man we 
want to replace him should be of general manager calibre 
and be prepared to make a modest investment now with 
option to purchase control later on. The firm manufactures 
refrigeration and electro-mechanical specialties for rural 
markets. Present sales are approximately $200,000 annually. 


Location is Central Southern Ontario. All replies will be held 
in confidence. 


BOX NO. 37, THE FINANCIAL POST, TORONTO 


— aael eee — —... 
300-350. UNIT DEALERSHIP 
NOW HANDLING 
ONE OF THE BIG THREE 


Owner retiring makes available this money making Dealership in city of 
100,000 pepulation. Dealership has an enviable record of attractive profits, 
Well-balanced operation——new and used car and truck sales, service, repairs, 
body and paint shop ond complete parts department. Equipment, furniture 
ond fixtures ot appraised present doy cash value. New vehicles, parts and 
accessories at inventory. Purchaser not required to buy accounts receivable 
or used cars. There is no charge for good will. Modern buildings. 


Will require factory approval and approximately $75,000 to handle, 
Write today for intormation regarding this ance-in-a-lifetime opportunity, 


Box 36, The Financial Post, Toronto, Ont, 


BRITISH COLUMBIA 
FOR SALE 


Electrical Business 


Long and well-established West Coast Electrical Firm 
offering complete service facilities to light and 
heavy Industry. Full particulars to interested party. 


Replies Confidential 
Box 388, The Financial Post, Toronto 


BUSINESS OPPORTUNITY 


Firm with excellent profit margin record and high earning 
possibilities requires additional funds for inventory and gen- 
eral expansion beyond banking accommodation allowed by 
present credit restrictions. 

Desires $50,000.00 but would discuss lesser investment. Will 
consider issuance of preferred shares, at discount, or other 
reasonable proposition. A good opportunity to combine 
capital gain with dividend earnings while assisting the 
development of a Maritime Company. 


All enquiries treated in strict confidence. 


Reply to: Post Office Box 293, 
Halifax, Nova Scotia 


eral manager; V’. R. Stevenson, joint| © 


secretary; .R. Macdonald Smith. | 
assistant secretary; all changes‘ at) 
London, Eng. head office. 

Toronte General Trusts Corp.) 
(Toronto) — Norman S. Robertson, | 
director. 

Trans-Canada Air Lines 
treal) — Capt. 


(Mon- 
George Lothian, 


Trinidad Leaseholds (Canada) Léd. | 
(Port Credit) — R. Rosefield, presi- | 
dent, 


Retirements 
Canadian National Railways (Men- 


| M. H, Cole, general sales manager; | treal) — C.R. Murray, freight traffic | 
N. A. Fallow, sales manager home | 


manager rates, tariffs and divisions. ' 


Bank oF MonTREAL 


WORKING WITH CANADIANS IN EVERY WALK OF LIFE SINCE 1817 
A 





‘Old 


Age Pension Payments 


To Cut Budget Surplus — 


OTTAWA (Staff) — Prime|assets and payments -to super-| ducing Co., 


Minister St. Laurent has fndi-| annuation reserves between them 
cated that when Finance Minister | accounted for $150 millions, and 
Abbott brings down his budget/ this will probably be repeated. 
on April 8, he will show revenues| There is ‘also interest on un- 
for the fisca] year 1951-52 about | funded debt which is entered in a 
$300 millions fn excéss of his | lump sum at the end of the year. 
budget forecast last April. There is another factor this 


He has added to this the dis-| year which may reduce the over- 
closure that military equipment 


on order from the United States! ments for the first qniarter of the 
which will not be delivered be-| year will total something more 
fore the close of the fiscal year| than $75 millions. On the rev- 
will mean that defense expendi-| enue side there is nothing but 
tures will be at least $200 millions | the balance from old age pension 
less than estimates. appropriations to offset this pay- 

The Prime Minister’s rather un- ment. Eventually a 2% ear- 
usual discussion in the Throne| marked corporation tax will be 
Speech debate of budgetary | put into the pool, but in the first 
figures has been taken in some) quarter there will be no collec- 


all surplus. Old age security pay- | 


quarters as a prediction of the 


| tions from this source. The other 


|B. A. Oil Has 
‘New Gas Strike 


‘In Louisiana 


The British-American Oil Pro- 
in conjunction with 
the Stanolind Oil & Gas and the 
Kerr-McGee Oil Co., has found 
an important gas-distillate dis- 
covery in Cameron Parish, Louisi- 
ana. 


The well, which was drilled to 
ja total depth of 9,428 ft. after 
| having 7 in. casing cemented, was 
tested from a 10-ft. interval 
| (9,356 ft.-0,366 ft.). Through a 
% in. bottom hole choke, gas 
reached surface in six minutes, 
| after flowing a 4,000 ft. watér 
cushion. The well produced at 
rates between 1-4 million cu. ft. 
of gas per day with distillate 
produced with the gas up to 77 
bbl. per day. 





‘Aveo Branch 
‘Will Produce 


j 


Radios, TY Sets 


Newest entrant into the grow- 
| ing list of Canadian radio and TV 
| set manufacturers—Crosley Radio 
| & Television Ltd—will be turn- 
| ing out a complete line of table 
radio models and TV sets by 
early fall. Assembly lines are 
|}now being set up at the north- 

west Toronto plant and first 
limited production of table radio 
| sets are already appearing. 

| Crosley Radio & Television 
Ltd. is a wholly owned subsidiary 
|of Avco Corp. in U. S., and. the 
| new Canadian firm will represent 
|} first radio and TV set manufac- 
turing operatidns of U. S. com- 
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pany in this country. Formerly 
Avco was represented in this 
field by licencees. Within six 
|months it is planned to employ 


surplus, Add to the two figures| revenue item is the earmarked 
he has given the budget surplus | sales tax of 2% but this is already 
of $30 millions forecast for the| being included in the revenue 
year in the original budget speech | estimates, Instead of a 10% rate | 


They Want Sun, WEY Firestone distRIBUTING UNIT 


and you get a total of $530- mil- 
lions. However, Mr. St. Laurent 
was careful not to say this and 
the calculation fg an over-simpli- 
fication which will differ widely 
from what May appear in the) 
final estimate of revenues and 
expenditures. While the final 
surplus is likely to be a record-| 
breaking one, 
to be in the neighborhood of $400 
millions than $500 millions. 

Mr. St. Laurent’s figures did| 
not take inte account, and were! 
not meant to take into account, 
a number of factors which will 
enter into the final reckoning. | 
The lag in defense spending is 
actually likely to be larger on the | 
over-all picture than $200 mil-| 
lions, but it may not be as a} 
result of delays in delivery of 
equipment from the United 
States. If any or all of this is 
paid for im April, it 
charged back to the last fiscal 
year. The same thing applies to 
bills still outstanding for mainte- 
nance of troops in Korea. 

On the other side of the ledger, 
present estimates of revenue and 
expenditure are not taking into 
account a number of year end 
expenditures which do not ap- 
pear in estimates and in some 
cases can be adjusted arbitrarily. 


| the $75 million dollars or what-| turing 
|ever part of it represents the|the syrup-producing areas, the | ations will be carried on in the 


it ig more likety | P° 


lp is now 8% ordinary sales ux| Sleet and Frost 


plus 2% old age security tax. 

If the Government follows out (Continued from page 1) 
the pattern indicated when the/ more and more, shallow evapora- 
bill wag passed by Parliament, | ting pans are the major manufac- 
equipment. All through 


deficit for the quarter would not | pails on the trees and the smoke 
included in budgetary ex-|from the shacks will be signaling 
penditures but entered as a loan|the arrival of spring any day 
to the old age security fund. | now. 
Whatever method is used, how- 
ever, the money will be paid out 
of surplus and it seems unlikely | of time in many cases, find out 
that it will ever be repaid. |the price afterwards. Buyers for 
There are too many unknown |the processors go through the 
factors still to make any com-|syrup-producing districts in the 
pilation of these figures and arrive | fal], sign up farmers for the fol- 
at an accurate estimate of the| lowing spring. Some farmers put 
surplus which Mr. Abbott is going | up their own product and market 
to announce. A rough yardstick} it direct to the consumer. More 


How Price is Set 
Farmers sell their output ahead 


can be} 


can be based on the experience 
that the surplus for the nine- 
month period up to December 31 
|—the last that is announced be- 
fore the budget figures — has in 
the past represented about twice 
| the final surplus, If this occurred 
|this year it would cut the $721 
| mil 


| There are factors this year, 
| and the lag“in defense bills, how- 
ever, which will tend to be re- 


flected in a higher surplus than 


Last year, a write down of active | this figure. 


U.S. Companies 


(Continued from page 1) 
Chemical & Cellulose Co. Ltd., 
controls all of Celanese of 
America’s Canadian operations. 
The capitalization is five million 
shares. Four million remains 
with the parent company, and 
the other one million will be 
offered to the public this month. 
Early this week, the one million 
shares involved were registered 
with the Securities Exchange 


“ Commission in the U. S. ‘ 


Of the million, 500,000 is to be} 
offered in Canada through a| 
syndicate headed by Nesbitt, | 
Thomson & Co. and Wood Gundy | 
& Co. The other 500,000 is to be} 
offered in the U.S. by a group 


headed by Dillion, Read & Co, The | 


price is expected to be about $17 
a_share. 


The parent company has its| millboard, shingles, etc., and one| mixture, must stick to standard | 


Listing Here 


}mill is planned near Castlegar 
which will eventually employ 
| 1,000 men. About 1,200 more will 
}work in logging and sawmill 
operations. The operation is 
| known as Celgar Development 
Co. 
Johns-Manville 


millions capital investment is in 


this country. At Asbestos, Que-| 
subsidiary 


bec, the Canadian 
operates the largest asbestos mine 
in the world, an open-pit opera- 
tion, 3,000 feet across and 350 
feet deep. In its Munro mine, 
near Matheson in Northern On- 
tario, special kinds of fibres are 
found. This mine reached full 
production in 1951. 


| Tw® plants are in Canada, one 
| at Asbestos for asbestos paper and 





| U. S. 


than 90% leaves the farms as 
syrup, the rest as sugar. 

Going price is usually set to- 
; ward the end of April when most 
| of the crop is in and the supply is 
known. 


Processors buy a year’s supply, 
|Demand doesn’t vary too much, 


|in the spring when everyone sud- 
denly thinks of buds and birds 
jand sugar bushes and maple 
isyrup. The rest of the year, 
things are fairly even. 

| Processors market most of the 
| syrup in 1-lb. and 2-lb. bottles, 
fonn ees the gallon can is still in 
| evidence in some places. Proces- 


| sors boil the syrup down to stan- | 


dard test, filter it and repack it 
| for resale. Blenders buy it from 
| the processors in 70-lb. blocks as 
| Sugar, and it’s in this form that 
nearly 70% of export maple prod- 
j ucts are sold. 


The U. S. is the big, and virtu- 


ally the only export market. Inj} 


Much of Johns-Manville’s $127 | recent years it has taken more 
| than 99% of our maple products 


exports, and about 40° of all 
sugar and syrup produced. 
Used in Cigarettes 
One of the big buyers in the 
is a large cigarette manu- 
| facturer (Canadian cigarette 
;|makers don’t use it), How it’s 
used is a trade secret. 


It’s also used south of the bore} 


|der in the manufacture of arti- 
ificial syrups (Canadian proces- 
lsors aren't allowed to market a 


stock listed on the Montreal Stock | at Toronto for transite (asbestos- | test product). 


Exchange. 
A spokesman for Johns-Man- 


ville states that few of the com-| spent 


pany’s 13,500 shareholders are 


Canadian. It’s hoped that with|improvement program. 


Canadian exchanges’ listing, the 
number will increase, as most of 
the company’s major expansion 


, cement) products. , 


| Since 1945, the company has 
in the U. S. and Canada, 
| $88 millions on an expansion and 
Presént 
}plans call for expansion of un- 

derground mining facilities at 
| Asbestos and construction of a 


program is in Canada. Common|new mill there. 


stock amounting to 
shares of no par value is being 
listed o 
real st6ck exchanges. 
no other Johns-Manville 
outstanding. 


stock 


Celanese Subsidiary 


The Celanese Corporation’s sub- 
sidiary, Canadian Chemical 
Cellulose, will control all of the 
company’s Canadian affiliates, 
Columbia Cellulose (Prince 


Rupert, B.C.), Canadian Chemical | 


. Edmonton, Alta.), Celgar 
velopment Co. (Castlegar, B.C.) 
and Canadian Cellulose Products 
Ltd., kandling Canadian sales. 


The Celanese enterprises have 
' total plant or planned expansion 
of $159 millions in Canada. In 
June they opened the $27 millions 
* cellulose mill (plus $13 millions 
+ for forest operations) at Prince 
Rupert. About the same time, 
construction began on the $54 
millions Edmonton petrochemical 
plant for chemicals and for pro- 
} cessing cellulose acetate for yarn, 
plastics. Eventually, the Edmon- 
ton plant will use about 30% of 


3,164,941 | 


De- | 


| The only other mine is in Cali- 


fornia, where diatomaceous earth 


the Toronto and Mont-/ is found. It is used for filteraids, | 


There is/ mineral fillers and insulating ma-| : : | 
|Canadian «farmer for his syrup 


terials. There are several U. S. 
| plants. 
A company spokesman from 


|New York says this listing on 


& | the two Canadian exchanges is| 


“The heart of 
here in the 


a natural move. 
|the company is 
| mines,” he said. 
| At this midweek, the company’s 
istock was selling on the New 
| York market at $67 a share. 


| Import Bans 
Hit Our Trade 


(Continued from page 1) 

| which until now have been free 

of the import permit program. 
For the Canadian exporter, the 

Australian restrictions pat two 

| main classes of imports on quotas 

which will reduce Canadian sales 


Exports in 1951—a poor year—| 


brought in $3.2 millions from sale 
| of sugar and syrup. In 1950 and 
11949, exports were worth more 
than $4 millions a year. Pro- 
ducers are watching to see 
whether the move of the Cana- 
dian dollar to parity with the 
U. S. dollar will have any signifi- 
cant effect on the price at which 
| they'll be able to sell this year’s 
|crop in the U. S. 

Average price received by the 


j}and sugar last year was $3.75 a 
gallon compared with $3.57 the 
|year before, $3.67 in 1948 and 
1944-48 average of $3.25. Retail 
price of the processed syrup in 


the past year has been about $4- | 


$4.25 a gallon, is expected to be 
around that level again this year. 
| Quebec Leads 

Quebec farm prices are lower 
than in other provinces, but 
| quantities produced are far in ex- 
lcess of the others, The Quebec 
farmer averaged only $3.55 a 
gallon for his syrup, 39 cents a 
lb. for his sugar last year, com- 
pared with $4.29 and 43 cents in 
Ontario, $4.27 and 46 cents in 
New Brunswick, and $4.18 and 52 
cents in Nova Scotia. But gross 
value of maple products for Que- 
bec farms was $6.8 millions com- 
pared with $1.6 millions for On- 
tario, $84.000 in New Brunswick 
and $29,000 in Nova Scotia. 

With any luck at all, producers 
say, this year’s farm 


| ineluding both buoyant revenues | 2/though there’s a bit of a rush| 


jup to 150 people. The plant — 
leased on a 10-year basis — will 
provide some 30,000 sq. ft. of 
| floor space with additional space 
jbeing added within next few 
months. 

| At first, mainly assembly oper- 


jnew plant, with bulk of parts 
| being purchased on the Canadian 
j|market. It is planned to go in- 
| creasingly into parts manufacture 
}at a later date. All Canadian per- 
sonnel are being employed. 

Ivor M. Leslie is vice-president, 
director and general manager. 


omen 


| Maj or Wage 
Shock Ahead 


(Continued from page 1) 
'ers are asking 80c which would 
give them higher rates than skil- 
led tradesmen. 
Toronto: no demands announc- 
ed yet. Both sides getting ready 


lions to about $360 millions.| parcel it out according to demand. | for the annual set-to 


Settlement so far: 

Montreal: settled for 15c, ask- 
ed 25c giving bricklayers $1.90 
an hour; carpenters, $1.70. 

Lakehead: plasterers got 15c; 
bricklayers, carpenters, 20c. 


These settlements are believed | 


about as far as employers are 
prepared to go. The basis appears 
to be: compensation for the in- 
crease in the cost of living. 

Anything more will be strongly 
resisted, even to the point of 
strikes, unless labor is prepared to 
offer something in return, in the 
way of greater productivity. 

Generally, the size of this 
year’s demands has left the in- 
dustry slightly flabbergasted. It 
has never come up against any- 
thing like it before. 

And there seems to be no logi- 
eal explanation for it. Some of 
the biggest raises are being asked 
by unions whose members have 
been protected for at least two 
years by escalator arrangements 
tying wages to the cost-of-living 
index 

But escalator or not, they ap- 
pear to have done all right. 

A recent survey by the Cana- 
dian Construction Association 
shows wage rates in 36 cities cov- 
ered, rose approximately 15c an 
hour in 1951 (The national pat- 
| tern: about 14c). This kept build- 
ing workers ahead of the game: 
wages went up 12%; the C-O-L 
index 11%, 

Over the years 1939-51, the 
spread was even better: wages 
| rose 123% or 32% more than the 
|}C-O-L, For bricklayers in To- 
}ronto, it meant a union scale of 
$2.25 (not counting what they get 
|} next month) and as high as $2.45 
with premiums. 

On the materials side, here’s the 
outlook by products: 

Steel — Supplies very tight, 
| especially structural, because of 
heavy engineering and defense 
construction demands expected. 
Some easing expected as new 
steel capacity comes into produc- 
tion. 

Aluminum — in spite of defense 
requirements, not too tight. 

Asbestos-cement —— Increased 
| production expected to ease sup- 
ply picture. 

Brick, tile — Immediate de- 
livery promised now with price 
steady. Both prices and delivery 
may get a little tougher but 
; nothing like past two years. 
| Concrete products — Heavy de- 
| mand seen but no shortages. 

Gypsum, fibreboards — Strong 
|}demand, slight delivery delay 
foreseen by end of summer. 
| Lumber Domestic outlook 
is good as exports down. Supplies 
}expected to be ample although 
irise in prices expected with in- 
| creased production costs. 

Paint, varnish — heavy demand, 





the output of the Prince Rupert | by 40% and 80% respectively. In 
cellulose mill. In addition, it will| the first category is included 
use Alberta’s natural gas andjchassis for automotive vehicles 
petroleum gases for chemical} which have been an important 
production. : noe = Canadian exports to 

ustralia. 
ee ow), ere Hae ri The effect of the Australian 
pylene glycol and other alcohols | Testrictions will not be felt here 


output/ both industrial and consumer, 
should better 1951’s 2.1 million| may put supply strain on certain 
gallons of syrup and 1.6 million | types but no shortages foreseen. 
lb. of sugar (1 gallon of fafm syr- Plywood, hardwood — increas- 
up equals 10 Ib. of sugar or 13 lb.) ed production this year to fill 
of syrup) and perhaps come up| export and heavy domestic de- 
to 1950's 2.8 million gallons and | mands. 

1.8 million lb. of syrup and sugar, | 


and solvents are among chemi- | 


cals to be produced. 
Formaldehyde is a basic raw 
material for certain military ex- 
plosiyes as well as plywood ad- 
hesives and laminating resins. 
Propylene glycol and methanol 
are used in anti-freeze solutions; 
methanol is also finding increas- 
ing acceptance as a special fuel 
in various military applications. 
Other alcohols and glycols to be 
produced are used in varnishes, 
lacquers, plastics and hydraulic 
fluids, and in manufacture of 
synthetic rubber, _ insecticides, 
textile dyes and pharmaceuticals. 
In January, Celanese announc- 
ed its plans for a $65 million in- 
tegrated lumber, newsprint and 
pulp project in the Arrow Lakes 
district of southern B.C. A kraft 


until after June 30 which is the 
‘end of the Australian licensing 
| period. Until then, import licenses 
j issued to Canadian exporters will 
be honored on the old scale. New 
import permits issued after June, 
however, will conform to the new 
quota system. 

Goods in Category A will be 
limited to 60% of the value of 
imports during the year ending 
June 30, 1951. They include un- 
manufactured tobacco for use in 
cigarettes and all other unmanu- 
factured tobacco not otherwise 
provided for in the tariff schedule; 
—-. casings; tire cord fabric 
of artificial silk; adding and com- 
puting machines; unsawn logs; 
undressed Douglas fir for under- 
ground mining purposes; undres- 
sed timber not otherwise provid- 
ed for in various sizes, but ex- 


respectively. 


cepting redwood and western 
cedar; dressed and undressed 
timber for box manufacture; 
abrasive paper and unassembled 
motor vehicle chassis. 

in Category B where quotas 
are 20% of the value of imports 
in the year ending June 30, 1951, 
is included canned fish, aluminum 
and nickel in ingot form, port- 
able steam engines, locomotives, 


road rollers, tractors and tractor | Be! 


parts, sensitized cinematograph 
films, pulp for paper manufac- 
ture and newsprint. 

There is a third category which 


includes most textiles on which | 


no quotas have been laid down 
but where limits will be deter- 
mined by the administrative auth- 
orities. 
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COMMERCIAL LEASEHOLDS LIMITED 


40,000 square feet is the area of this recent addition in the pro- 
gressive expansion program of the Firestone Tire and Rubber 
Company of Canada Ltd, Located in a large metropolitan centre, 
the building serves as a warehouse and distribution centre for j 
Firestone Tires and home and auto supplies. The project was com- “A Complete Serutee 
pleted under unified control, from design to finished structure, by 

Commercial Leaseholds Limited. This organization's system of ° 
undivided responsibility. on the job has earned the confidence and 

approval of many other nationally known concerns. ° 


Design 
Engineering 


Commercial Leaseholds Limited is an organization of engineering Construction 

and construction specialists. For the concern contemplating a 
building or expansion program our facilities provide an unusual 
combination of services. These may include: property survey, land 
purchase and all arrangements for roads, sidings, water, gas 
and power, the complete design and engineering construction 
including process layout work. Your occupation of the completed 


structure is arranged on either a rental or purchase basis. 


COMMERCIAL LEASEHOLDS LIMITED 


HEAD OFFICE 


Plant Layout 


Buildings for Sale or Lease 


We invite you to appraise the experi- 
ence and accomplishments of this engi- 
neering organization, Write today for 
further information. 


HAMILTON, CANADA 


en 


When you think of bridges—you naturally think of 
“Dominion Bridge”—the name which has become a 
byword in the field of structural engineering and 
fabrication. Basically most cranes are “travelling 
bridges” —and so it is not surprising that Dominion 
Bridge has also become pre-eminent in the field 
of crane engineering. 
Our experience of cranes and other handlin 

equipment goes back more than fifty years anc 
includes work for every major industry. 


Plants at: VANCOUVER + CALGARY + WINNIPEG 

TORONTO . OTTAWA . MONTREAL 

Assoc. Companies at: EDMONTON © SAULT STE. MARIE 
QUEBEC © AMHERST, N.S. 
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‘TANVES 


| TMENTS THIS WEEK 
Abitibi Outlook Seen Good 
Stock Is Near 1952 Low 


CP Railway Earnings Down, |Dominion Tar | 


Other IncomeShow Increase Financing 


MONTREAL (Staff) — While; boost was in net earnings from) 
net earnings from railway opera-| ocean and coastal steamships, | 
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Industrial Chemicals 
A Growing Industry 


Shareholders of Abitibi Power 
& Paper Co, and _ investors 
generally, were agreeably sur- 


: prised this week with the results 


‘shown im the company’s annual 
> report for 1951, 


The interim report for the first 
half of 1951 had shown a 10.3% 


‘drop in company’s consolidated 


net profit, so that it was general- 
ly expected that the year’s net 
would be down. Instead, the 1951 
total net profit of $12,997,877 
was up 3% from the 1950 net of 
$12,623,833. It was equal to earn- 
ings of $3.07 a common share. 

Two factors which contributed 
to the improved net were: 

(1) An 18.9% increase in dol- 
lar sales which totaled $111,- 
528,208 for 1951. 

(2) Receipt of $1,174,851 in 
dividends from Alaska Pine & 
Cellulose Ltd. (exclusive of $1,- 
999,300 applied in reduction of 
capital investment). 

Only part of the increased dol- 
lar sales was due to a higher 
price, as the 935,933 tons of paper, 


1946, the year in which the com- 
pany came out of receivership. 

As the new hardboard mill at 
Sturgeon Falls was put into 
operation only last summer, there 
should be a further increase in 
production this year as a result 
of its operation for a full year. 
Further, the revisions to the 
Thorold mill of Provincial Paper, 
Ltd., to be completed next June, 
will probably mean increased 
production from that mill in the 
latter part of the year. 

The 1951 results of Alaska Pine 
& Cellulose Ltd. is another factor 
pointed to as favorable by ana- 
lysts. Many feel that Abitibi’s in- 
| vestment in this company may be 
| very profitable. In 1951 Abitibi 
| showed dividends of $1,174,851 as 
|received from Alaska Pine — a 


13.5% return on its $9 million in: | 


vestment in the first year. In 
addition Abitibi’s equity in this 
|holding increased $1,677,631 as a 
| result of earnings less dividends. 

Further, Alaska Pine & Cellu- 
lose has plans under way for a 


FRASER W. BRUCE 


formerly secretary, Aluminum 
Co. of Canada, has been named 
managing director of Northern 


| Aluminium Co, Ltd., U. K. fab- 


} 


;vestment in fixed assets which 
utilities have to make. Seven 
dollars, it noted, had to be in- 
vested in power plants, and trans- 


tions registered a big 29.5% drop, 
net profit of Canadian Pacific 
Railway Co. in 1951 was off only 
9.6% from 1950, due to a 26.2% 
increase in “other income.” 
Net profit of CPR last year, the 
company reports, totaled $43.3 
millions, against $47.9 millions in 
1950. After preference share 
dividei.ds, this was equal to $2.98 
($3.32) per ordinary share. 


Gross earnings from rail opera- | 


tions showed a big gain at $428.9 
millions ($378.6 millions) but this 
increase was More than offset by 
sharply higher working expenses, 
| which hit $402.1 millions ($340.5 
|millions). As a result, net rail 
earnings dropped 29.5% to $26.8 
millions ($38 millions). 

Helping counterbalance the fall 
in net rail earnings was CP’s 
important “other income” which, 
at $29.3 millions, showed a 26.2% 
increase over 1950’s $23.2 millions. 

| In this category, the diggest single 


| which more than doubled at $7.6 


Big Expansion — 


| millions ($3.1 millions), Next big- | MONTREAL (Staff) —A new | 


gest increase was in dividends re- 
| ceived at $19.5 millions ($17.1 
| millions), about $18.5 millions of 
which came from the company’s 
investment in Consolidated 
| Smelters. Net income from inter- 
|est, separately operated proper- 
ties and miscellaneous sources 
jalso registered a gain at $5.6 


| earnings from hotel, communica- 
| tion and miscellaneous properties 
rose to $2.3 millions ($2 millions). 
Fixed charges were a little 
| lower at $12.8 millions ($13.3 mil- 
| lions). Preference share dividends 
| dropped slightly to $3.3 millions 
($3.4 millions) and crdinary share 
| dividends remained unchanged at 
| $20.1 millions. 
At Dec. 31, 1951, CP’s profit and 
| loss account stood at $252.9 mil- 
| lions, compared with $224.6 mil- 
‘lions at the end of 1950. 


‘Await Court Date For Claim 


millions ($3.6 millions) and net) 


|offering of $10 million Dominion | 
|Tar & Chemical Co. 5% sinking 
| fund debentures due April 1, 1967 
was “going very well” early this 
week, the underwriters reported. 
|Offered by a group of dealers | 
|headed by Wood Gundy & Co.,| 
| the issue is priced at 100 and ac- | 
|erued interest to yield 5%. 

|. Proceeds will be added to gen- 
eral funds and used for general 
;corporate purposes, it’s stated. 
| Dominion Tar and its subsidiaries 
|have a large capital expenditure 
|program under way, to be paid | 
| for out of general funds, To that 


jextent, it is explained, the net 
| proceeds of the issue may be ap- 
plied toward the payment of these 
costs. | 
| Total cost of the program is| 
}estimated at $15,350,000, of which | 
;about $2,275,000 had been spent 
|by the end of 1951.. Major item 
jis the new Montreal East piant 
for producing ethylene glycol and 
jethylene oxide, expected to be} 


Dominion Tar & Chemical Company, Limited 
is the largest distiller of coal tar and producer 
of its derrvatives in Canada. 


The Company and its subsidiaries havé over 
30 plants across Canada, producing a wide 
range of chemicals, salt, building products, 
creosoted ties and timbers, and bleaches. 


We offer as principals the new issue of— 


Dominion Tar & Chemical Company, 
Limited 
5% Sinking Fund Debentures, 1952 Series 
Due April Ist, 1967 
Denominations: $500 and $1,000 
Price: 100 and interest to yield 5.00% 
The Company is now erecting an important 
new petrochemical plant at Montreal East. 
The proceeds of the present new issue will be 
added to the general funds of the Company to 


meet the costs of the current expansion pro- 
gramme. 


A prospectus describing the Company and 
giving details of the new Debentures will be 


pulp and board produced was up 
8.8% reflecting further results of | 
the expansion and modernization | 


| mission and distribution systems, 


comprehensive de ie - 
en velopment pro-| +. Geliver one dollar's worth of 


forwarded promptly upon request. 
gram which in turn should react | 


; jcompleted this year and in full | 
By Mtl. Tramway Shareholder version vy etsy’ 1933, “ower 


SP PEPEED SESE RR ERR Em EER eee 


program. Production volume in 
1951 was 23.7% higher than the 


production of 756,382 tons in 


TT et 
egy) 


More and more forest industries, 
timber holders, logging operators 
and financial institutions are using 
our services in the following fields: 


@ GENERAL CONSULTATIONS 
@ TW4BER MANAGEMENT 


SURVEYS 
@ PHOTOGRAMMETRY 
@ APPRAISALS 
@ MANAGEMENT 


@ PURCHASING, TRAFFIC AND 
INSPECTION 


We invite you to consult with our 
Foresters, Engineers and Managers. } 


FonESTERS 8 ENGINEERS 
Ta “ONSULTANTS 


Dior oh Dior! 


3A fat lot we have to sing about 
=with the approach of Spring. 


“The first trouble with Spring, 
Sright off, is that it’s too close 
~after Christmas. No sooner do 
our cheque-stubs show us back 
in the black than Income Tax 
time arrives, and the gleam in 
our wife’s eyes warns us that 
the silky-voiced salesladies are 
again preparing their annual 
assault upon our life’s savings. 


This year we abandoned our 
tactic of taking the offensive. 
Our snide remarks about the 
ugliness of the new fashions 
never got us anywhere. And 
it was getting so that we start- 
ed an argument whenever we 
merely told our wife how nice 
she looked in that pretty blue 
dress (from last year). 


We tried to get our wife to 
read “Walden”. Anyone who 
can manage this is advised to 
do so. Thoreau has a nice dis- 
dain for‘the unnecessary frip- 
peries of the world, and his 
budget is something to wonder 
at. According to the accounts 
he gives he averaged only 
about $1.10 a month for food 
and $1.00 a month for clothes 
—and that just over a hundred 
years ago. 


We have some suggested read- 
ing to improve Mr. Abbott's 
mind in the Spring, too. Any 
good general history of Eli- 
zabethan England will do, pro- 
vided it explains how the coun- 
try got along on an annual 
budget of less than £400,000. 
Raised without Income Tax, 
incidentally. 


The general rise in money 
Prices (as opposed to “real” 
prices) makes it more remark- 
able than ever that since the 
establishment of A.M.S. Group 
Medical Services there have 
been ‘eleven important in- 
creases in benefits with only 
one small rise in rates. Present 
monthly rates for the full 
medical, surgical and hospital 
plan: Single—$1.50, Couple— 
$3.65, Family 4.75, 


—$ 

AMS Group Medica: Service 
is @ low cost lan for pro- 
tection of employee groups 
of ten or more agoinst 
medical and surgical ex- 
penses, with or without 


hespite! benefits. Write or 
phene for details todoy. 


ASSOCIATED MEDICAL 


|favorably on its profit. 
| Profit totalled $5,384,732. 
| On the unfavorable side, ana- 
lysts also see certain factors: 


Its 1951 


(1) In 1952, earnings from ex- | 


change premium are likely to 
be still lower than in 1951, ac- 
cording to President D. W. 
Ambridge. 


rise. 

(3) The 
appears clouded for 
products due to some easing in | 
demand. 

Against this, there is also the | 
| feeling that the price of news- | 
print, for which demand remains 
at a high level, is likely to be 


increased again by next egy 


—with an increas? of $10 a ton 


| governments, 
(2) Costs are continuing to|11.4c; and preferred dividends, |Glassco, is Marcel Marcus, who 

| 2.9¢. | reports that the case is still “very 
immediate outlook | o..8:'. © ! 


certain | Bathurst P, & P. Notes 


| power annually to the company’s | 


| customers. 

For each dollar received from 
power operations, 
had a net profit of 5.9c. Materials 
and services accounted 23,2c, 
services rendered by employees. 
20.3c; depreciation, 15.8; 
taxes and other payments to 
20.5c; interest, 


Fire Prevention’s Value 
Bathurst Power & Paper Co.'s | 
annual report includes copies of | 
two typical fire prevention adver- 
tisements the company has been) 
running in New Brunswick and | 
Gaspe area papers. The company 


being mentioned in some quar-|has been using radio to warn of | 


ters. Mr. Ambridge does not| 
comment on this possibility or on | 
the industry outlook in the an-| 
nual report. 

Abitibi, since its reorganization 
on May 1, 1946 has greatly im- | 
proved both its physical assets 
and its financial position. In the! 
period it has: 

(1) Invested $38,666,589 in pro- 
perties, plant and equipment. 


lareas to 


fire-hazard conditions during the | 
fire-hazard season, and works | 
closely with local schools in those | 
increase awareness of! 
the fire danger. 

As President R. L. Weldon 
points out in the report, approxi- | 
mately 90% of the forest fires in 
Canada were the direct result of 
human carelessness. Fires can do | 
great damage to a pulp and paper | 


Shawinigan 


|items, aggregate cost of which is | 


MONTREAL (Staff) — Hear-|It had purchased over two-thirds |not expected to be more than| 


ings on an action the Montreal|of them under an offer of $60 30‘ of the total cost of the pro- 


}get under way as soon as a date 


*}can be arranged, The Financial 


| Post is told. 
Acting for the plaintiff, E. D. 


much alive.” He states that all 
the necessary preliminaries have 
now been compieted, and the 
only thing left is for a date to be 
set. The court rolls have been a 
bit clogged, he says, but is hope- 
ful that a definite date wil] be set 
shortly. 


The action was started (F. P. 
June 30, 1951) after the Montreal 
Transportation Commission 
acquired title to all the outstand- 
ing shares of Montreal Tr2mways. 


$49.5 Millions 
In Bell Issue 


MONTREAL (Staff) — If Bell 


(2) Invested $800,000 in timber |COMpany’s operations because it) Telephone’s latest stock offering 


limits. 


|destroys, sometimes forever, the|to shareholders turns out to be | 


(3) Invested $9,000,000 in com- | Source of the industry’s basic raw/as successful as past ones, the 


mon shares of Alaska Pine &| 
Cellulose. 

(4) Reduced its funded debt) 
outstanding by $15,045,200 to a| 
total of $40,788,500. 


material—pulpwood. 
~ . * | 
Security Transactions 


Reported to SEC 


company treasury will be en- 
hanced to the tune of more than 
$49.5 millions. 


Shareholders of record Marc 


| Building Prod. 


balance at the same price. 

Glassco refused to deposit his 
500 shares, although the commis- 
sion had acquired title to them. 
He is ashing for $100 a share plus 
interest and costs, claiming that 
the shares “are worth far in ex- 
cess of the value arbitrarily 
| placed upon them” and that the 
provincial, legislation passed re- 
| garding the rights of the commis- 
sion in acquiring 
shares should be declared ultra 
| Vires. 

It's understood that a few other 
former owners of shares in 
| Montreal Tramways have also 
;}delayed depositing their stock, 
pending outcome of the Glassco 
|} Case, 


Sales Lower 
MONTREAL (Staff) — Build- 
ing Products Ltd. sales for the 
first two months of 1952 ran be- 
hind the rate of the same period 
a year ago, shareholders 
told at the annual meeting last 


week. As the rate of residential | 


| building has decreased, it was 
| pointed out, the company’s prod- 


h| ucts are in free supply, thus re-| 
| Among changes in the security |14 are being offered one new | ducing the inducement for dealers 


(5) Reduced its preferred stock | holdings of officers and directors |share of $1.50 a share for each | ‘© stock up during the ‘inter, 


outstanding (at redemption | of companies reported to the U.S. |five now held. As at Feb, 29, | 
prices) by $14,242,800 to a totaliSecurities & Exchange Commis-|there were 7,875,694 shares out- | stated, 


of $26,260,400. 

x6) Reduced the amount re- 
quired for annual interest and 
preferred dividends from $5,268,- 
363 to $3,078,221 or by 41.6°%. 

(7) Paid $10,108,530 in pre-| 
ferred dividends. , | 

(8) Paid $8,379,830 in common 
dividends. 

Working capital totalled $26,- 
403,179 at Dec. 31, 1951. Of the 
$51,370,768 total current assets 
$36,939,725 was represented by 
inventories. The amount invested 
in inventories was up_over 50% 
in the year due to the increased 
cost of wood and the greater 
physical volume required for the 
expanding production. 

Abitibi common is currently 
selling around $16% a share— 
near its 1952 low of $16 a share 
recorded Feb. 20 and down from 
a 1952 high of $18 3/8 a share, 
recorded Jan. 2. 


* . 


. 


Can, Celanese Report Shows 
Changed Textiles Picture 

Canadian Cc......2 7 d.’s an- 
nual report for 1951, issued this 
week, shows the changed picture 
of the textile industry from a 
year ago in the balance sheet. 
Total inventories at the end of 
last year a)..ounted to $9,516,097, 
up sharply from $5,751,681 at} 
Dec. 1, 1950, reflecting the lower | 
level of business in the latter part 
of the year. Trade receivables 
were also lower at $1,725,396 
($2,822,683). 

From the fall of 1950 to early 


lond preferred stock. 


sion for January 1952 were: 
J. W. McConnell Foundation 


sold 40 shares of $5 first pre-|the Board of Transport Commis- | February, 1951 but also on ac-| 


ferred of Brown Co. to reduce its | 
holdings to 17,000 shares. It also | 
held 18,940 shares of the $3 sec- 


George R. Gardiner reports 
that Bowles Enterprises Ltd. sold 
720 common shares of Calvan 
Consolidated Oil & Gas Co. to 
reduce its holdings to 2,472 shares | 
and that George R. Gardiner Ltd. | 
sold 69 Shares to reduce its hold- | 
ings to 830 shares. He owns 17,501 | 
shares directly. 

F. R. Graham, Jr., reports that 
Graymont Ltd. sold 2,000 com- 
mon shares of Calvan Consoli- 
dated Oil & Gas Co. to reduce 
its holdings to 204,500 shares and 
that Bowles Lunch Ltd. sold 2,000 
shares to reduce its holdings to 
10,300 shares. He owns 4,000 
shares directly. 

T. G. Ferguson, vice-president 
in charge of Engineering, sold 
400 common shares of Canadian 
Brewerles Ltd. to reduce his 
holdings to 600 shares. 

Ceci] V. Hagen, an officer, pur- 
chased 20,000 common _ shares, 


v.t.c., of Canada Southern Oils to|ceeds of the new issue become | SURANCE CO. 


ibring his 
shares. 


holdings to 20,000| 


standing. 
The new issue was approved by 


sioners last week. 
An offering of 749,992 rights 


‘at 94 cents ner right was made|@ctual bi 
'this week by a large ‘syndicate | 5°Me easing of credit curbs in 
|headed by A. E. Ames & Co. The | October, and the On.ario Govern- 


offering is reported to have been 
well received. The rights were 


American Telephone 
graph. 

At 94 cents a right, cost of new 
Bell shares would be $36.20 a 
share. Shares were trading at 
$38% Monday, but 
midweek to around $37}:, 


The rights expire April 21, and 
new stock will participate in 
dividends payab’: on and after 
July 15. 

Proceeds of the stock offering 
will be used for the company’s 
construction program, Bell coun- 
sel told the hearing before the 
Board of Transport Commission- 
ers last week. Company bank 
loans now total $10,470,000 and 
will be up to an estimated $19 
millions by the time the pro- 


& Tele- 


available. 
New capital requirements this 


Housing starts last year, it was 
fell off about 25% 
number from 1950, “mainly due 


to credit restrictions imposed in 


| count of rising costs of servicing 
residential areas as well as the 
building.” There was 


;ment recently anounced its 
| intention to stimulate home build- 


|purchased by the syndicate from | /%& but, it was. stated, it is too! 


|soon to forecast results of these 
| moves. 


le In fields other than new hous- 
ing, shareholders were told, there 
is less uncertainty. The construc- 


slipped at | tion industry as a whole is operat- | 


ing at a record high, it was stated, 

| while with the present national 
{income there should be ample 
}funds available for building 
maintenance, which usually 
{accounts for over one-half the 
; company’s volume of business at 
| all times. 


COMPANY 
REPORTS 


| TORONTO MUTUAL LIFE IN- 
shows substantial 
growth in its annual report for 1951. 
; Business in force increased 12% in 
1951 to $28.6 millions, the yearend 


John W. Buckley, an officer|year are $50.7 millions and for | total being three times as great as 
and voting trustee, acquired 29,- | 1953, $52.7 millions, with the rest | in 1941, Preside.t Charles G. Dynes 
943 common shares, v.t.c., of Can- | of the program to be financed out stated at the annual meeting. New 


ada Southérn Oils and disposed of 


1,940 shares to leave his holdings| Gross construction in those two | 
|at 40,136 shares. A trust in which/| years will total $192.3 millions. 
jhe is interested acquired 28,458 


last summer it will be recalled |shares and disposed of 500 shares 


, 
| 


very low levels. Then conditions 
changed and demand contracted. 


business was very heavy and in- | to leave 


Benjamin W. Heath, a voting | 


| trustee, acquired 20,665 common 


Actually, Canadian Celanese has | Shares, v.t.c., of Canada Southern | 


cut back production only about | 
10% from capacity, Loth because | 


of the need to rebuild inventories | 
and, it’s thought, because of a/| 


desire to maintain as, even an | 
overall rate of output as possible, 
avoiding violent swings. i 


i 
} 
- 7” . 


Investment Syndicate 
Formed At University 

A new organization—The Uni- 
versity Investment Syndicate— 
has been formed at the University 
of New Brunswick, Fredericton, 


| | NB. 


Its purpose is to give interested 
students and members of the 
faculty an opportunity to ac- 
quaint themselves with the work- 


ijings of the stock market and 


business practic:s. Such an orga- 
nization, it is hoped, will provide 
practical experience in financial 
and economic matters to supple- 


‘| ment theoretical knowledge. 


. s Ld 


| Need $7 Investment 


To Deliver $1 Power 
Shawinigan Water & Power 


Oils to bring his holdings to 21,- | 


|385 shares. 


George S. Montgomery, Jr., ac- 

quired 10,227 common shares, | 
v.t.c., of Canada Southern Oils to | 
bring his holdings to 24,627) 
shares. 
C. D. Reasoner, a voting trus- | 
tee, acquired 16,595 cee 
shares, v.t.c., of Canada Southern | 
Oils to bring his holdings to 16,- | 
595 shares. 

Dr. Camille Dreyfus, a direc- 
tor, gave away 3,100 common 
‘shares of Celanese Corp. of | 
America to reduce his holdings to | 
449,368 shares. He also owns 426 
shares of the series “A” pre- 
ferred. 

Frobisher Ltd. sold 1,000 com- 
mon shares of Giant Yellowknife 
Gold Mines in October to leave 
its holdings at 162,236 shares. 

H. E. Dodge, an officer, gave 
away 39 common shares of Hud- 
son Bay Mining & Smelting Co. 
to leave his holdings at 2,500 
shares. 


W. 8B. Dix, an officer, pur- 
chased 51 common shares of Mc- 
Intyre Porcupine Mines Ltd. to 
bring his holdings to 51 shares. 

Cliften C. Cross, an officer and 
director, purchased 134,364 com- 


of the company’s owi. resources. 


Company has $198.5 millions of 
bonds and notes outstanding. 


its holdings at 27,958 | Capital stock, premium on capital | 


. | s. 
ventories were moved down to | Be 


stock and surplus totals $248.1 
millions. 


PETROL OIL & GAS has 


granted additional options to Tide- | 
water Securities on 600,000 shares at} 


$1.25 to $1.75 a share. Payment has 
been received for the May 19 option 
installment of 200,000 shares ait 65c 
under agreement with Tidewate: 
Securities. Issued capital is 1,720,- 


000, leaving 1,280,000 shares in the| N 


treasury, 


leave his holdings at 145,920) 
shares. Mr. Cross also purchased | 
$12,000 5% convertible notes to/T 


bring his holdings to $37,000. 
John W. Lehman, an officer 

and. director, purchased 1,300 

commion shares of Trans Empire 


insurance at over $6 millions was 
30% higher than in 1950. 


| payments were higher at $301,089. 


| 

Total assets reached $4.3 millions 
and the rate of interest earned on 
invested assets was 3.86% (3.94% in 
| 1950). 


Of the total assets, 52.83% was in| 
cash, Government guaranteed and | 
municipal bonds; 13.24% in public} 
utility, industrial and other bonds; | 
8.21% loans to policyholders; 22.86% | 
first mortgages; and 2.86% preferred 
stocks. 

1958 1950 

s $ 
20,626,527 25,517,782 | 
4,686,182 
1,056,834 
891,755 
138,970 | 
249,848 | 


iMmsurance in force .. 
ew ‘nsurance 
| Total receipts 
i Premiums 

Ini, divds, 
Policy payments 
Liabs. to p’holders incl 
actuarial res. ...... 
‘axes, etc. 
Inv, & cont, res. . 
Other ces, 
Total aesets 
Surplus .. oe 
Interest earned 


4,104,325 3, 
15,813 ‘974 
70,000 70.000 

58,060 | 

eee 5 3,942,744 

cadaane “55 117.929 


Oils Ltd. to bring his holdings to | 
5,000 shares. Mr. Lehman also | 


owns $2,000 5% convertible notes. 

New British Dominion Oil Co. 
report on holdings of common 
stock shows A. Broadley with 
6,004 shares; T. L. Brook 265,533 
shares; Carl A. Drew 1,002 
shares; H. J. Forester, 4,501 
shares; A. A. McGillis 2,002 


shares; and Robert M. Stillman | 
Gordon R. Ball held 100 com- | 
mon shares of International | 


394,000 shares. 


Nickel Co. of Canada at Jan. 22. 

John K. Sloan reports that the 
David Sloan Estate holds 20,400 
common shares of Pioneer Gold 


and comparisons. In one of these, |mon shares of Trans Empire Oils | Mines of B. 5. Ltd. He does not 
jit illustrates the tremendous in-:Ltd. and sold 35,353 shares to|own aw shares directly, ' 


dE eaten teal ee eee 


tramways | 


were | 


in| 


Premium | 
income rose to $991,612, while policy | 


| Butterfly Hose, 100 
cI 5 


| Transportation Commission, insti-| each and, by virtue of provincial | gram, include construction of ad- 
tuted last June by a shareholder | legislation passed early in 1951, ,ditional productive facilities for 
of Montreal Tramways Co., will| was therefore entitled to buy the | phthalic 


anhydride at Toronto 
and chlorine and caustic soda at} 
Beauharnois; warehouses at Tor- 
onto and" Vancouver; and sundry 
additions and betterments ‘to 
,other existing plants of the com- 
}pany and/or its subsidiaries. 

Combined net profits of Dom- 
jinion Tar & Chemical and its 
subsidiari¢és and net profit o2t 
Standard Chemical Co. for the 
year ended Dec, 31, 1951 totaled 
$2,664,871, against $2,869,468 in 
| 1950. Operating profits 


depletion to $1,947,914 ($1,414,- | 
to $205,628 ($128,301). 

Annual interest on the 
outstanding totals $199,500. On 
the new debenture issue, maxi- 
mum interest requirements will 
amount to $500,000 a year. Aver- 
age combined annual earnings, 
before interest, depreciation and 
taxes, for the 10 years ended Dec. 
31, 1951 amounted to $4,705,575. 

Outstanding capitalization of 
the company, including the pres- | 
ent financing, consists of $1.5 mil- | 
lion 34° first mortgage serial 
bonds series “A” due 1952-57; 
$4.2 million 3'2‘e first mortgage 
| sinking fund bonds series “B” due 
| 1970; $10 million 5¢2 sinking fund 
debentures 1952 series due 1967; | 
300,000 $23.50 par $1 cumulative | 
redeemable preference shares; | 
and 600,000 no par value common 
shares. 


Short Position 
Up At Montreal 


MONTREAL (Staff) — Short 
position on the Montreal Stock | 
| Exchange totaled 5,840 shares in| 
29 issues at Feb. 29, up from 4,- 
525 shares in 28 issues at Feb. 15. 
Changes included: 

Stock 


| Abitibi 
Aluminium 


Shares 
30 

—60 
200 


Stock Shares 
McColl-Front, -}.200 
Shaw. W.&P. —100 | 
Bell Tele. Walker G.&W, ~75 

| C.P.R, 1,050 
On the Montreal Curb Market, 
a short position of 100,995 in 32) 
issues was shown at Feb. 29, a 
substantial gain over 76,145 
shares in 28 issues at Feb. 15. 
i|Changes included: | 
| Steck Shares 


Bobs L. 11,500 
Cc. Marconi 1,200 


Stock Shares | 
Eldena 1,500 | 
Macdonald 500 | 
Carnegie 17,600 Un. Asbest. —1,400 
| C, Candego —1,300 
| Actual short positions were: 
MONTREAL STOCK EXCHANGE 
Companies Shares Companies Shares 
| Abitib 325 Ind, Accept, 25 
| Algoma Steel Int, Paper 190 
Bathurst A Massey-Harris 225 
Bell Telephone McColl-Front, 200/ 
Canada Cement Nat. Brew 50 | 
Can. Celanese 509 Nat, Stee! Car 
C.P.R. 1,710 
Cockshutt Farm 25 
Cons, Smelters 275 
Corby Dist. A 40 
Dist, Seagrams 175 
Dom, Coal 100 
Dom, Tar & Ch. 50 
Fam, Players 200 
Foundation Co, 45 
Imp. Oil 425 
MONTREAL CURB MARKET | 
Companies Shares Companies Shares | 
Anacon 800 MacDonald M, 700 
120 


149 
25 

200 
25 

10 
~ 


a0 


Placer Dev, 
Price Bros 
Royalite Oi! 
St. Law. C 
Shaw. Water 
Un, Steel Corp, 5 
Wpg. Electric 


29 Issues 


Anglo-Nfid 
Ascot 
Barvue 
Bobs Lake 
Brown 


100 
4,400 
2.500 

24 fon 

300 


Montauban 
N. Br. Dom, 
Oil 

Nocana Mines 
Okalta Oils 
Pac, Pete. 
Que. Man 
Royran Gold 
Sherritt G. 
Tache Lake 
Tor, Amer 
Un. Asbest, 
West, Ashley q 
West. H'stead 4.509 


IL 50 
Can, Marcon! 1,209 
Carnecie 20.4a°0 
Celta Dev 3.500 
Cent. Explor, 2.290 
Centre‘aue G. 1,000 
Cons, Candego 9.209 
Cons, Paper 775 
Donnacona Pap. 5° coneusene 
Fast Sultivan nna 32 Issues 100.995 
Eldona Gold 1,500 

ANKENO MINES reports Noront 
Securities has underwritten 200,000 
shares at 30c a share and optioned 
200,000 shares at 35c to 50c a share. 
An earlier agreement dated April 16, 
1951, has-been canceled. under which 
options on 800,000 shares at 50c to 80c 
a share were outstanding. 


E. B. MAGEE LTD. 


ENGINEERS — FABRICATORS 
IN 


PLATE — STRUCTURAL 
STAINLESS 


P.O. BOX 189 


PORT COLBORNE, ONT. 


Wood, Gundy & Company 
Limited 
Toronto Montreal Winnipeg Vancouver Haliiax 
Quebec Ottawa Hamilton London, Ont. 
Kitchener Regina Edmonton Calgary 
London, Eng. Victoria Chicago New York 


pinta nel citrate li ceases aaa cea Tn 
New Pacalta Has north half of Section 21-29-19w4 


Two-Well Stake 


Interests are held in two new 
were | drill tests in Alberta areas, Presi- 
higher at $7,555,837 ($6,416,309), | dent J. A. Whalen of New Pacalta 
but income taxes rose to $2,777,- | Oil Co. reports in a letter to share- 
|780 ($2,025,047), depreciation and | holders, 
New Pacalta was a partner in 
767) and interest on funded debt the group which recently com- 
pleted a contract 
com- | Oils for drilling, on a 50-50 basis, 
|pany’s first mortgage bonds now | of a well in the Drumheller area, 


and spudding in of the initial well, 
Scurry-Yellowbear-Howey No. 1 
is expected shortly. A producing 
oil well is located one section to 
| the west and a large gas well a 
mile to the north. 

New Paca'ta has a 10% interest 
in the share of the group drilling 
the well. 

In the Leduc area, Miller- 
Hargal-Leduc well is reported 

; coring in the D2 zone with drill- 
ing to be carried down to the D3. 


with Scurry 


PURCHASING AGENT 


Required, experienced buyer and = expediter to 


assume duties leading to direction of Purchasing 
Department of West Toronto Automotive Parts 
Manufacturer. Applicants must pass test indicating 
their organizational and administrative abilities. 
Advise salary expected. Replies confidential. 


BOX NO. 38, THE FINANCIAL POST, TORONTO 


FOUNDATION AND ROAD SUPPLY CO. 


Adjacent to proposed Power & Seaway undertaking. Dye only to odvanced 
age of present owners, this very profitable business is offered for sale, 
Price $375,000. 


Ask for free folder on other offerings 


COMMERCIAL ENTERPRISES LIMITED 


1405 Bishop sontreal Phone: HA, 0119 


INVESTMENT 
SECURITIES 


NESBITT, THOMSON 


& COMPANY, LIMITED 
38 King Street, W., Toronto 


TO THE 


RED CROSS 


* pes 


This Advertisement Is 
by 
THE ONTARIO PAPER CO., LTD. 
THOROLD, ONTARIO 
and 


QUEBEC NORTH SHORE PAPER CO. 


MONTREAL AND BAIE COMEAU, QUEBEC 


Donated 





Great Variety at 
British Industries Fair 


Sir Archthald Forbes 


“The British Industries Fair representa 
a united effort by British industry to 
make known the wide range of products 
available for sale in the world's 
markets,” says Sir Archibald Forbes, 
President, Federation of British Indus- 
tries. ““We believe that overseas cus- 
tomers will be attracted by the variety, 
quality and price of these goods. And 
let me say also that we look forward to 
seeing you as individuals and will wel- 
come you cordially at the Fair in May.” 

B.1.F. opens May 5th—16th in 
London and Birmingham. For infor- 


MANAGED INVESTMENT 


MacNab’s Manager Sees 
Public Utilities Favored 


MacNab‘s manager feels that puolic utility stocks will again come 
into public favor and he has commenced to add utilities to the 


MacNab Account, 


Bargains in the stock market will be found in depressed industries 
such as brewing and distilling, textiles, automobiles, tobaccos, gold 


mining and others, he says. 
MacNab’s Manager Says: 


During the past year, I have 
made a number of switches in 
your account in order to accom- 
plish the following objectives: 


(a) Accept profits 

(b) Improve income 

(c) Maintain ratio of fixed in- 
come securities to equities in 
accordance with my Control] Plan. 

At the beginning of each year, 
the market tries to discount the 
probable trend. 1952 is beginning 
with a number of factors which 
are a deterrent to higher common 
stock prices: 

(1) The effect of higher taxes 
on corporation profits. 


(2) Increased labor and ma- 
terial costs, resulting in lower net 
| profit on the same volume of 
sales. 


oo 
ed to add utilities to your port- 
folio. 

Some of the market leaders of 
the 1945-1952 bull market will 
have seen their peaks and the 
wise investor will be searching 
for bargains in the stock market. 
These may be found in depressed 
industries such as brewing and 
distilling, textiles, automobiles, 
tobacco, gold mining and others. 


Order Backlog 
At Canadair 


MONTREAL (Staff)—Electric 
Boat Co. and its subsidiary, Cana- 
dair Ltd. have an unfilled order 
| backlog of $333,770,000, compared 
with $250 millions at the end of 


= 
| "r. H. ATKINSON 


| general manager, Royal Bank 
of Canada, has been appointed 
a director. 


Dominion Dairies 
Passes Dividend 


| On Preferred 


MONTREAL (Staff) — No ac- 
| tion has been taken by Dominion 
| Dairies Ltd. on the quarterly’pre- 


Can. Tax Foundation Plans 
To Expand Future Operations 


The Canadian Tax Foundation 
has established its position as a 
permanent organization, to which 
more ambitious plans for the fut- 
ure must now be directed, retiring 
Chairman K, LeM. Carter report- 
ed to the sixth annual general 
meeting last week. The first board 
of governors in 1946 laid plans 


for an initial period of five years, | 


he noted. 

After outlining the , Founda- 
tian’s activities over the five year 
period, Executive Directér Mon- 
teath Douglas summed up the 


wider scope of work in prospect, | 


carrying on what has been begun, 
in the following points: 

(1) Representations to the tax 
authorities, when justified by 

| findings, will be extended beyond 

|the income tax and outside the 

|federal field. As regards the 

| federal income tax, responsibility 

| will be shared by agreement with 
the Joint Taxation Committee of 
the sponsoring associations. 

(2) The annual tax conference 
will be supplemented if possible 
by smaller conferences at other 
times of year convened from 
groups of specialists, or on a 

|} regional basis, to consider in- 
| dividual topics. 

(3) Conference discussions will 
increasingly on pre- 


;and to increase its financial re-! 
| sources substantially. It will also | 


be desirable to expand member- | 
ship outside the ranks of the) 
sponsoring professions, as well as | 
within them, and to widen the 
circle of the Foundation’s friends 
in other countries, keeping con-| 
tact with corresponding work | 
elsewhere. 

In his report, Mr. Carter re-| 
viewed activities in 1951 and an-| 
nounced the setting up of a fund | 
of $5,000 for an annual fellow- | 
ship, tenable at any Canadian) 
university, by a graduate student | 
engaged in research on a subject! 


| pertaining to public finance in| 


economics, law or accounting. The 
grant may take the form of a 
junior fellowship in the amount 
of $750 or a senior fellowship of 
$1,500, the latter providing for a 
more advanced work irfvolving | 
research exclusively. Primary | 
object is to encourage Canadian 
graduate studies in the field. The} 
award is to be known as the M. L. 
Gordon Fellowship in memory of 
the Foundation’s first chairman, 
the late Molyneux L. Gordon 
who was the principal founder of 
the Foundation. 

Lazarus Phillips, Q.C., Mont- 
real, was elected chairman and 
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BELL, GOUINLOCK & CO. 


timiteo 
ESTABLISHED 1920 


MONTREAL TORONTO 


WINNIPEG 


|ferred share dividend normally 
: -.|paid April 15. Common share 
— president announced this dividends had been deferred by 
Canadair recently received | ‘¢ company about a year ago. 
orders for supply of F-86E jet| Sales of the company for the 
fighters to the RAF as well as for | first 10 months of the current 
the RCAF and USAF. The com- | fiscal year, The Financial Post is 
pany is in the tooling phase on| told, showed an increase over the 
T-33 jet trainer production for the | $4me period of the previous year, 
RCAF and the T-36A Beech| both in volume and dollar value. 
trainer transport for the | SAF,| However, the rise in sales was 
Hopkins noted in his letier to|™More than offset by increased 
shareholders. jlabor costs and higher costs of 
Electric Boat Co.’s submarine, Supplies. This situation is behind 
work is on the increase too, hav- | the decision to pass the preferred 
|ing received an order from the | dividend. 
|U. S. Navy for a second small|_ Fiscal year-end of Dominion 
target type submarine and con- | Dairies is March 31. In 1950-51 it 
|version of three fleet type subs | Showed total sales of $16,757,429, 
\of the new “killer” type. These | and net profit of $59,641. After 
|are in addition to orders received | Preferred dividends of $56,875 
|during 1951 from the U. S. and | 4nd common dividends of $42,028, (5) Closer relations will be de- 
Peruvian Navies. a deficit of $39,263 for the year! veloped with Canadian univer- 
Shareholders will be asked at | Was recorded. 


; | sities on mutually advantageous The Investment Dealers’ Association of Canada 
the annual meeting in March to| The noncumulative quarterly | jines by consultation with faculty 
approve a proposal to change the 


preferred dividend which has| members, provision of material WA. 4894 67 Richmond St. W. TORONTO E& 
company’s name to General Dy- | been passed amounted to 44c per| for use of classes and seminars. e - =? a. _— 
namics Corp. | share and had been paid regularly counselling research students in ; Pao 
It is proposed to transform and | Since these shares were issued in | the taxation field, and encourage- 
| modernize the present corporate | 1944, ment of graduate studies in the 

vehicle, which was organized in ea manner initiated by the M. L. 
| 1925, into a more adequate, flex- Gordon Fellowship, or otherwise 


ee 
ible and efficient corporation, | Short Positions (6) An attempt will be made to 


|Hopkins states. Plan includes | develop the Tax Bulletin by de- 


|merger of the company into the | grees from the present status of a 
Lower on T.S.E. 


320 BAY STREET 
TORONTO | new corporation organized under | house organ to a journal of in- 
| the laws of Delaware. | 


e Electric Boat common 
24-HOUR SERVICE 


| preferred shareholders would re- 
EMpire 3-566] 


be based 


7. A. M. Hutchinson F.C.A., Tor- | 
September, J. J. Hopkins, chair- 


onto, was elected vice-chairman. 
Foundation's office in order that! New members elected to the 
they raay be directed to the | board of governors were: E. M. 
| products of research with a view | Davison, C.A., Halifax; H. A. 
to practical conclusions and Dyde, Q.C., Edmonton; J. S. Mc- 
recommendations by the Founda-| Vicar, C.A., Vancouver; D. R. 
tion. Michener, Q.C., Toronto; William 
(4) Research projects by out-| Murphy, Q.C., Vancouver; A. E. | 
side workers, as well as by the| Pierce, C.A., Montreal; David 
Foundation’s staff, will be de- | Reevey, C.A., Saint John; Guy W. | 
veloped within the terms of ref-| Smith. F.C.A., Toronto; and| 
erence indicated in the report as! Maurice Samson, F.C.A., Quebec | 
far as resources of available | City. 
workers and funds allow. The 
results will be published as may 
be appropriate in any of the 
forms already marked out by the 


mation write or contact your nearest (3) The foreign situation. 
United Kingdom Trade Commissioner. | I am of the opinion that public 
% | utility stocks will again come into 
public favor, and have commenc- 


Government and Corporation 
Securilies 


pared material issued by the 


WALWYN, FISHER & (O., 


Limited 
Member of The Investment Dealers’ Association of Canada 


44 KING STREET WEST, TORONTO 1, CANADA 
TELEPHONE: EMpire 4-113) 


Designed for 
Canadian Industry 


COMPLETE 


REAL ESTATE 


SERVICE 


@ RESIDENTIAL 
© COMMERCIAL 
© INDUSTRIAL 
© PROPERTY MANAGEMENT 
© FARMS 
© SUMMER PROPERTIES 


AE.EPAGE 


REALTOR 


ESTABLISHED OVER 38 YEARS 


Head Office 


CANADA WIRE & CABLE during 
February issued an additional 470} 
Class B shares upon conversion of | 
University of Toronto Press| 235 Class A shares, increasing out. | 

: . “*| standing Class B shares to 202,156 | 
series, oe Canadian ae and reducing outstanding Class A 
occasional papers, or e ax | — — 

Bulletin. 


~; 


4 the 


Thomson, Kernaghan & Co 


Members: The Toronto Stock Exchange 


REJOINS McKIM 


STids casas 


Representing Conveyancer of England 
exclusively with coast te coast sales 
and factory trained engineering 
service on parts and maintenance. 
Conveyancer Fork Trucks are avail- 
eble for immediate delivery from 
stock at Toronte and Montreal, 


i 


Shearlings 


and 


Dyed 


Please write for further information 
about Conmweyancer and our Rental 
Service. 


formed opinion dealing with Can- 


. ; ss ian fiscal problems. 
| Semi-monthly short position adian : ; s 

| 1 | (7) Public meetings wishing to 
report of the Toronto Stock Ex- | hear discussion of taxation and | 
related topics will be provided | 


and | 


Conveyancel 
FORK TRUCKS 


}ceive similar stock, share-for- ‘ 
| share in the new carpendiian, The | change at Feb. 29, 1963, shows the 
name Electric Boat would be| aggregate short positions, elim- 


(Canada) Ltd. 
Box 14 
West Torente P.O., Ontarie 


KINGSWAY OFFICE - MU. 1127 
NORTH END OFFICE - MA. 0336 
PORT CREDIT 2711 - OAKVILLE 2110 


—— INDUSTRIAL BUILDINGS 


Specialists in Design, and Construction 
of Complete Industrial Plants 
WRITE FOR FURTHER INFORMATION 
COMMERCIAL LEASEHOLDS LIMITED 
299 MAIN STREET, EAST * HAMILTON ° ONTARIO 


FOR SALE 


Fully modern Horse Meat Packing Plant at Swift Current, Saskatche- 
wan, Canada, complete with rendering unit comprising 5 Melters, 
Anderson Expeller, Diamond Hog Hammer Mill; Canning line 
consisting of Grinder, 2 Vacuum Mixers, 4 Stuffers, 8 Vertical Retorts 
each 4 basket capacity, Unscrambler, Labelling Machine, and Auto- 
matic Caser; 3 Frick Compressors developing total 100 ton pressure; 
1 H.R.T. Boiler and 1 Locomotive type boiler, both oil burners, 
capacity 125 lbs. each; 5 storage tanks, 10,000 gal. each. Plant can be 
readily converted to staughter of cattle and hogs. 3 bed killing floor 
with ample room for installing hog killing equipment. 

Modern Horsemeat Packing Plant at Edmonton, Alberta, Canada, 
capacity 100 horses per day, rendering equipment comprising 3 open 
bone cooking tanks, 3 vertical wet ering cookers, room for installa- 
tion of canning line. 3 Compressors development 45 tons; One Loco- 
motive type boiler 125 Ibs.; 2 Storage tanks 15,000 gl. capacity. 


Both plants operating, spur trackage, federal inspection. 


Plants may be disposed of separately or together. Tenders should state 
price offered for either plant or for both, and should be forwarded to 
the undersigned on or before April 1, 1952, in sealed envelopes marked 
“Tender”. Highest or any tender not necessarily accepted. 


Secretary-Treasurer, 

Canadian Co-operative Processors Ltd., 
Head Office, P.O. Box 660, 

Swift Gurrent, Sask., Canada. 


FULLY EQUIPPED 


FURNITURE FACTORY 


AS A GOING CONCERN 


SACRIFICE $75,000 


Corner property. Factory building in excellent condition. 
20,000 sq. ft. on two floors. Good office facilities, fully 
equipped. Sprimklered throughout. Dry kilns. Freight 
elevator. Excellent shipping facilities. Handy to railroad 
siding. Numerous other valuable extras. Machinery and 

t conservatively estimated much in excess of 


retained through operating the 
company’s submarine-building as 
the Electric Boat Division. 


Reports that Canadair was 


| planning to expand its operations | 


to British Columbia were denied | 
by Canadair officials this week. 
There have neither been any} 
|negotiations nor any inquiries 
jabout any possible site for a 
Canadair plant in B. C., it was 
| stated. 


Joy Mfg. Buys 
Into Craig Bit 


Joy Manufacturing Co. of 
Pittsburgh, Pa. has acquired con- 
| trol of the Craig Bit Co., North 
|Bay, Ont. through purchase of 
| 60,000 of the 116,000 outstanding 
n.p.v. common shares. 

Craig Bit Co. operates under a 
licensing agreement from Craig 
Bit Patents Ltd. In 1951 the pat- 
ent company negotiated an agree- 
ment with the Joy company, who 
are leaders in the field of manu- 
facture and sale of mining and 
construction machinery and re- 


| Ascot 


lated products. Joy’s acquisition | 


of patent rights led to its interest 
in the Craig Bit Co. so that it 
purchased on the open market 
10,000 shares of stock and made 
an-offer to a group representing 
control of the to buy 
59,000 shares, Bit 
President R. D. advised 
shareholders 

Cost to Joy of the shar 
| totalled 8,686 shares of Joy stock 
plus $50,319 cash. Joy shares 
were selling around $37'4 a share 
on the New York Stock Ex- 
change the end last week 
Craig Bit common was at $6 a 
share on the T.S.E. 

The vendors of the 50.900 
shares are all retaining *n inter- 
est in Craig Bit Co. and certain 
directors have agreed, at Joy's 
request, to remain on the board, 
Mr. Parker says. 


company 
Craig 
Parke 


of 


Co. | 


|inating odd lots on the books of 
|member firms, at 471,370 shares 
lof 161 issues, compared with 
| 512,205 shares of 149 issues on 
Feb. 14. 


Largest net changes in individ- 


ual stocks were: 
Stock 
Mid-Cont. 
L, Fortune 
o 
Pan West, 
Kelore —5,500 
L. Dufault 5,100 
Here are the 
detail: , 


Stock 


Shares 

—24,000 
16,000 

+ 10,000 

—7,400 


Shares 
2,600 
1,500 

200 


Abitibi 
Ajax 
Akaitcho 
Algoma Steel 1,075 
Aluminium 200 
Amer, Y'knife 1,000 
1,200 
800 
160 
3,000 
1,000 
12,100 
400 
400 
2,240 
100 
500 


Anacon 
Anchor Pete. 
Angio-Nfid, 
Area 

Argus 


Atlas Steel 
Aunor 
Barvue 
Bell Phone 
Bevcourt 
Bibis 2.100 
Bobjo 10,000 
Bordulac 500 
Brewis 1.000 
B-A Oil 1,490 
B. C. Forest 100 
Broulan Reef 1,000 
Brown Co. 
Buffadison 
Buffalo Ank 
Calgary & Ed 
Callinan 
Calnorth 
Can, Cement 
Can. Packers B 
Cdn, Brew 
Cdn, Celanese § 
Cdn,, Collieries 200 
Cdn. Marconi 1,000 
C.P.R 1,025 
Cassiar 200 
Cent. Explor. 5,800 
Central Leduc 2,600 
Citra-Lartic 500 
Cockshutt Farm 100 
Coldstream 200 
Con, Allenbee 1,500 
Cons, Astoria 1,500 
Cons, Lehel 500 
Cons, P r Fi) 
Co s Smelteis 
Corby A => 
Craig Bit ”) 
Davies 50 
Davis A 100 
Del Rio 70 
Tevon Leduc 17.'" 
Discovery 1,009 
Dist, Seagrams ‘0 
| Dom, Steei 209 
Dom, Tar % 
on 
700 
300 
Sullivan 4°" 
2°00 


Duvay 
Fast Malartic 
Fast Rim 
Pont 
F'der 
Fidona 
Fstella 
| Pures 
r ny 4 
Fenimore *"99 
Feet noo 
Ford A 190 
Frobisher an 
Gatineau 5300 
Geneva 500 
Gient Yk. #00 
Ginties 500 
Golden Arrow 570 
Golden Manitou 5 
Goodvear or, 50 
@reham Bous, 1.5% 
Gt. L, Paper 200 


Stock Shares 
MacDonald —4,500 
Un, Lead + 4,000 
Brown Co, -- 

Argus + 500 
Algoma —325 
Abitibi —300 


short positions in | 


Stock 
Guayana 
Harricana 3 
Harrison-Hib, 
Harman Oil 
High Crest 
Hollinger 
Homer 

Imp. Oi! 

Int, Nickel 
Int, Paper 
Int. Pete, 
Jupiter 
Kelore 
Kerr-Addison 


Shares 


33 


eesesee 


PT tt 
sss 


Lk. Dufault 
Lk. Fortune 
Lake Osu 
Lencourt 
MacDonald 
Macho 
Mackeno 
MacMillan B 
Malartic G.F 
Massey-Harris 3,200 
Mid-Cont. 10,500 
Mindamar 
Mng. Corp 
M, & O. Paper 
Model Oil 


500 
350 
500 


N. Brit, Dom, 4,600 
N. Calumet 
N. Goldvue 
N. Laguerre 
Newlund 

N. Mosher 
New Ryan 
Noranda 
Norgold 
Okalta 

Ont. Pyrites 
Opemiska 
Orange Crush 
Osisko 


o neo 
Ss 


sogseuiuisssieaesd! 


Pacific Pete 
Pan Western 
Paymaster 
Petrol Oil 
Powell River 
Price Bros 
Que. Copper 
Que, Manitou 
RedPic 

Ped Poplar 
St. Law. C 
Sapphire 
Seurrvy 
Shawkey 
Serritt 
Silanco 
Starratt 


~~ (8 


- 
On tam =2— 
5 
> 


5 


Steev Rock 
Tambiwn 
Teck-Hughes 
Un, Asheest 
United Keno 
United Lead 
United Oils 
Van Roi 
Ventures 
Walkers G&W 925 
West, Ashley 7,000 
W. Homestead 500 
Wright-Harg. 

Yale Lead 

Y'knife Bear 
Yuoeno 


we 
a 


100 
116,500 


with speakers so far as opportuni- | 
ties and convenience allow. } 

(8) In these and other practic- | 
j;able ways every effort will be) 
| made to create and stimulate in-| 
|formed opinion on taxation and} 


| fiscal problems of government, in | 
| the parts of the community where | 
| opinion is formed. 

| (9) In order to do these things 
}it will be necessary to enlarge 


| the Foundation's staff moderately 
| 


British Industries Fair 
Stimulus To Trade 


Sir William Rootes 


“Fundameutally, the British Industries 
Fair places before you, conveniently, 
what Britain has to sell to domestic 
and world markets,”’ says Sir William 
Rootes, Chairman, British Dollar 
Export Council. “Frankly, we think 
you'll find great merit in our diversified 
and extensive offerings; and let me add 
that the B.1.l’., also, is important as a 
stimulus to properly balanced two- 
way trade." 

B.I.F. opens May 5th—16th in 
London and Birmingham. For infor- 
mation write or contact your nearest 
United Kingdom Trade Commissioner. 


| 
} 
| - 
| @o 


HAVE YOU 


MARGARET E. BALL 


who is rejoining McKim Advertising Lim- 
ited os consultant on women's advertising | 
after o year's absence as Conadion man- | 
ager for Buy-Lines by Nancy Sosser. Miss 
Ball's varied expérience in the merchan- 
dising of food, fashion, toiletries and 


' household appliances will be available to 


McKim clients through both Montreal and ! 
Toronto offices. 


Also sheep ond goot 
leathers and glozed kid 
for shoe linings and uppers, 
ond “Royal Crown” 
Mouton Fure(Processed 
Lomb) 


DONNELI&£MUDGE 


eed TORONTO 


een eae) 


Oretribvtor 
FREDK WHITLEY & CO 
MONTREAL 


NOTHING CAN REPLACE PiNE LEATHER! 


LIMITED 


Listed on Calgary and Toronto Stock Exchanges 


Capital 3,000,000 Shares No Par Value 
Issued 2,130,023 Shares No Par Value 


Report on Holdings and Activities 


Leduc Field 


Owns 100% 
producing well. 


Calmar Field 


Has a 25% interest in two D2 pro- 


ducing wells. 


Calmar-McLeod 


(1) Has a 25% interest in three D2 


producing wells. 
(2) 


proven acreage. 


Duhamel Field 


Has a 25% interest in one well now 


drilling. 


Chancellor Area 


Net Interest in one D3 


Has a 25% interest in two D2 
wells, now drilling on proven acre- 
ages and one more location also on 


New Norway 
20% in farm-out from Canadian 
Superior on half section directly be- 
tween the Scurry and Canadian 
Superior Wells, which are producing 
from the D2 and D3 Devonian for- 
mations. 


Cessford 


Has ao 100% 
section. 


North Acheson Area 


Has a 50% interest in 243 acres. 
Negotiations are now under way for 
development of this acreage. 


Wizard Lake 


Has a 30% interest in a quarter 
section in the Wizard lake Area, 
1% miles from production. 


Nisku 


interest in a quarter 


Owns ao 10% interest in 5,760 acres. 


A naphtha gas well has been cap- 


Has a 25% interest in four and one- 
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equipmen' 

$75,000. Replacement values of buildings alone over 
$75,000. All included in this selling price. Ideal for wood- 
working plant or allied industries. Located in Bruce 
Peninsula. Employment conditions very favourable. For 
further information communicate with Mr. Brown or Mr. 
McLeod in the office of 


CONSOLIDATED PAPER CORP. | 
reports 2.566.082 common shares 
presently outstanding. 


half sections. 


Hardisty 
Has a 25% undivided interest 
one section in the Hardisty Area. 


ped on this acreage, drill stem test 
showed 11,000,000 cubic feet of 
gas and naphtha on restricted flow. 
Further development work will take 
place. 


in 
Open your branch plant in 

Quebec City, Canada. Abun- 

dance of trouble free labour. 

immediately available mod- 

ern daylight building 120000 

sq. feet. Suitable for heavy 

and light industry. Complete 

with new offices and large 

|] steam plant. 

been appointed 
and Comptroller of Building 
Products Limited. * 


Directors estimate that the Company owns 900,000 barrels of proven reserve oil. 


If not and yeu need envelopes The Company has a 10% interest in a large.gas field in Chancellor Area. 


you can get acquvinted toduy by 
writing to National Paper Goods, 
Hamilton, mokers of Conada's 
finest line of safety seal envelopes. 


NATION 


Parr. LIMITED WILLIAM KEMP, President 


" HAMILTON, ONTARIO | Head Office: 403 Lancaster Building, Calgary, Alberta 
Torente, Mentres!, Winnipeg. Helifex and 


Your Directors look forward to a year of very active development. Your Com- 


pany has no outstanding options on Treasury Shares and no liabilities other than 
current accounts. 


Mr. W. PL Carr hos 
Treasurer Appy: Mr. C. Wrogge, 


Bex 65, Quebec City 
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The Editorial Page 


This Won’t Bring Them Back 


Writing to a friend in Toronto the other day, 
a former Canadian who had spent a holiday in 
this country, complained that our prices were 
getting too high. He cited several lines of mer- 
chandise that could have been purchased at 
much lower levels in the United States. 


This is not an isolated case. 


Last year more American tourists visited 
Canada than in the previous 12 months, but the 
total spending of these visitors was actually less. 
At the same time the spending of Canadian 
tourists in the United States jumped up sharply. 

If this trend continues, instead of having a 
substantial balance in our favor in international 
tourist trade, we may well find that we are 
running behind. 


Canadian business has responsibilities in 
meeting this problem. Overcharging by a few 
merchants or a few resort owners can sour the 
trade for everyone. It may sound commonplace, 
but it is true just the same to say that the best 
boosters for the tourist industry are the tourists 
themselves, If they have enjoyed a good holi- 


Dr. Hutchins Warns Us 


“It is entirely’ possible for a man to graduate 
from university in the United States at the age 
of 22 without being able to read or write.” 


That interesting admission comes not from 
any irresponsible novice. It was deliberately 
stated by Robert M. Hutchins, former chancel- 
lor of the University of Chicago and now 
director of the Ford Foundation, in a special 
lecture in the University of Toronto’s Convoca- 
tion Hall. 


Here are some other points as made by Dr. 
Hutchins: ‘ 

Liberal education was not murdered, it com- 
mitted suicide. It has only itself to blame for its 
complete preoccupation with vocational train- 
ing, which most industries could do better and 
in shorter time, 


The attitude in the U.S. is that schooling is 
important, but education is not. 

Possession of a degree is important, because 
only with it can one beat the various combina- 
tions in restraint of trade that use the education 
system for their own ends. 

Occupational groups, from doctors to em- 
balmers, who, by limiting access to their group 
to people who have passed through accredited 
schools, have attained the double purpose of 
making the occupation lodk dignified and of re- 
stricting competition. 

Dr. Hutchins, of course, was speaking of the 
United States. Being a guest and a gentleman 
he refrained, naturally, from any criticism of 
education in Canada. But in his charges there 
are sharp lessons for Canadians, too, if only in 
warning us of some practices and tendencies 
we should certainly avoid. 


When Justice Becomes Unjust 


Once more a prominent Canadian—this time 
a judge—has raised his voice against the in- 
justice of that part of the Criminal Code which 
compels justice to impose either a fine or a jail 
term as punishment for certain offenses, 

This practice is unjust, as Mr. tice Chev- 
rier of the Ontario Supreme Couft remarked 
recently, because in effect it means severe 
punishment for some and hardly a rap on the 
knuckles for others. The prosperous offender 
doesn’t have to go to jail, the less prosperous 
does, with loss of his reputation and earning 
power present and future. 

This injustice has been solved very con- 
veniently in Britain’s magistrate courts. When 
convicted and fined the offender inevitably 
asks: “Time to pay, Your Honor?” And the 
magistrate gives him “time to pay.” In short, 
he pays his debt to society on the installment 
plan. His job is safe and so is his reputation. 
His family does not suffer. 


There is absolutely no reason why, for the 
same offense, there should be harsher punish- 
ment for a man simply because he isn’t wealthy. 
Mr. Justice Chevrier’s comment should prompt 
the government into corrective action. 


Millions Missing 
Canadians have just learned the rather start- 
ling news that a forgotten $1,500,000 deposited 
since 1947 is now gathering dust unclaimed in 
bank accounts across the country. 


A million and a half is a lot of money. With 
it you could buy 750 cars or 15,000 good suits or 
provide every Canadian family with a free 
steak. You could also wake up this dormant 
money and put it to work in some 150 smal! 
businesses. With a million and a half quite a 
few people could be employed satisfying a de- 
mand for various products. These peopie in turn 
could add to the consumer market and increase 
demand for a few more jobs to be filled here 
and there across the nation. 


But the million and a half is inactive. No- 
body sems to want it. Here we have an illus- 
tration of how high can be the cumulative total 
of “unimportant” amounts of money. For most 
of this cash is in small accounts, many of them 
under $1.50. A small amount that one leaves in 
account because it’s unimportant, a small 
amount left behind when one moves to another 
city, an insignificant amount in the account of 
a person now dead. 


Be Fair With Compensation 


In the next few months substantial amounts 
of taxpayers’ money will be paid out in com- 
pensation for livestock destroyed in the fight 
against foot and mouth disease, As with all pub- 
lic funds such outlays should get most careful 
scrutiny from Parliament. 


There will be no quarrel with reasonable 
damages. Losses in this case are not in the same 
category as ordinary property damage, Such 
things as a car or a house can be replaced or be 
valued accurately and a satisfactory cash settle- 
ment made. 


With livestock however, the business is much 
more complicated. Some purebred foundation 
stock simply cannot be replaced. Years of care- 
ful breeding and selection have gone into herds 
that may end up in a lime pit. 

Even with ordinary commercial stock it will 
be difficult to determirie the full value to the 
owner. Many of the animals destroyed will be 
only partly grown or finished. Not only would 
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day in Canada, have found our beds comfortable 
and our prices moderate, these people will teil 
their friends to come here. If they feel they 
have been disappointed they will also tell their 
friends but it will be to stay away. 

Business alone, however, cannot solve this 
problem. In a great many cases even if merch- 
ants shaved profits to the bone, their prices 
would still be much above the level in +he 
United States. The reason is taxation. On a 
great many commodities, our taxes are very 
much higher than in the U.S. Tobacco products, 
camera supplies, sporting goods, gasoline, so- 
called luxury items are examples. Moreover, 
these are the very things that bulk so largely 
in holiday spending. 

When a person visits another country he ex- 
pects to find conditions different from those he 
has at home. From a tourist standpoint, at least, 
we would be making a big mistake to attempt 
to turn Canada into an imitation of the United 
States. But there is always an exception to any 
general rule and higher costs come very defin- 
itely in that category. 


they have been much more valuable in a few 
months’ time, but the owner would have mar- 
keted through them a lot of his home-grown 
feed and hay. Moreover with his livestock gone 
and no more permitted for several months, the 
farmer has lost an important, sometimes his 
only, source of revenue. It will take him a long 
time to get into business again, even after all 
restrictions have been lifted. 

To a man who loses a herd he has taken 
years to build up, the blow is going to be bitter 
enough in any case. Compensation should be 
prompt and it should be generous. 


Pricing Ourselves Out? 


Grave fears are voiced by the Victoria Times, 
regarding the immediate future of the major 
British Columbia lumber industry. And any 
serious setback, it warns, would soon be felt by 
the whole economy of the coast province. 

Danger stems from the huge and high-priced 
British Government contract which will end 
next June. For some time this contract has vir- 
tually proved a floor for the industry, keeping 
prices of B.C. lumber both in the domestic and 
export markets above the price levels prevail- 
ing in the United States. This contract “prod- 
igally negotiated by the former Attlee govern- 
ment” will not be renewed, warns the Victoria 
paper, and when it ends two things are likely 
to happen, “a reduction in British sales and a re- 
duction in prices.” 

Under the circumstances one would suppose 
that all interests concerned would be proceed- 
ing with caution. Instead labor unions both in 
lumber and building are proposing another in- 
crease in wages and, according to the Times, 
the whole B.C, economy, including the provin- 
cial government seem to be operating on the 
tacit assumption that the boom can go on for- 
ever, that there is no risk of pricing ourselves 
out of world markets. 

For a basically exporting province like 
British Columbia, warns the Times, that situa- 
tion is dangerous. It is dangerous for any part 
of Canada. Approximately a quarter of our 
total production must find a market beyond 
our boundaries, in the United States, Great 
Britain or elsewhere. We must have that export 
in order to finance our imports. Our standard 
of living, our prosperity, our jobs today and to- 
morrow are absolutely dependent on a healthy 
export trade. 


These Strikes Boomerang 


Once more we have a handsomely illustrated 
reminder that strikes against the public al- 
ways manage to boomerang. 

The Toronto transportation walk-out fol- 
lowed the same pattern as dozens of others in 
North American cities at various times. Act 
One: the public suffers—for a short time. Act 
Two: it learns to cope with the new problem 
and does without streetcars and buses. Act 
Three: streetcars and buses return but pas- 
sengers don’t. Company income is reduced, 
some services must be discontinued, others dras- 
tically cut. Sooner or later, lay-offs enter the 
picture. Curtain. End of story. 


The Toronto Transportation Commission 
claims a daily drop in passenger volume of 130- 
000—down on some lines 40%. Evidently the 
public likes its new-found travel arrangements 
and intends to retain them. 

Toronto strikers courted trouble and now 
they’re married to it. The public was incon- 
venienced, the strikers lost a million dollars in 
wages, the company lost two million dollars in 
revenue. Everyone lost and the employees 
stand to lose a great deal more yet. 

It is to be hoped this will be a lesson to 
other servants of the public who may have de- 
luded themselves that the public interest can 
be flouted with impunity. 


Something Pungent Here 


Membérs 6t the Saskatchewan Civil Service 
Association have served notice that if the cur- 
rent search for oil in that province proves 
successful they will demand salary increases in 
proportion to the extra government revenues. 
The Dome, their official organ, says this: 


“Oil, if found in considerable volume in our 
province, will mean added government reven- 
ues, a share of which may reasonably be ex- 
“pected to go to increasing salaries of govern- 
ment employees. If Saskatchewan had it in 
commercial quantities, it is hard to see how 
the Saskatchewan government employees 
could be denied salaries equal to—yes better 
than—those of Alberta.” ; 


Some queer things have come out of Saskat- 
chewan since the CCF socialists came to power. 
But surely this is a new high. Here we have a 
group of people paid by the taxpayer demand- 
ing on general principles a slice of a cake to 
which they are contributing nothing. 


Perhaps, it is only normal, in this Golden 
Age of the Santa Claus state, that people should 
expect something for nothing by sheer force of 
habit, Yet one wonders what kind of an ad- 
ministration Saskatchewan taxpayers can expect 
te get from people who go on record as expect- 
ing, as a matter of course, ever more and more 
money for not the slightest additional effort on 
their part. 
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Napier Moore 
Serateh Pad 


THE OTHER DAY, when we read 
that the’ Canadian dollar had closed 
in New York at premium, we had a 
feeling of mild satisfaction. But it was 
a sort of abstract feeling. It didn’t 
occur to us at the moment that there 
would be repercussions of a distinctly 
personal nature; that our standard of 
living ,was going to be lowered. 

It was not until the next day that 
the thunderbolt hit us. As a return 
on a modest investment we received 
a dividend cheque for $5.31 in United 
States funds. With a flourish we pre- 
sented this at our bank for deposit. 
With an equal flourish the teller 
handed us back the customary income 
tax slip bearing the Canadian dollar 
equivalent. It was $5.11. 

This, we thought, was in striking 
contrast to the sign we saw in the 
window of a drugstore on Bloor St. 
W. It read: 


AMERICAN MONEY 
ACCEPTED AT PAR 


WE DIDN’T KNOW what we were 
letting The Financial Post's Corpora- 
tion Service in for when, two weeks 
ago, we reported the case of the stu- 
dent of astrology. He had called to 
get the dates on which certain Cang- 
dian mining companies were incor- 
porated, and explained that by mak- 
ing his investments according to 
planetary charts he had done quite 
well for himself. 1 

Since then other astrologers have 
been writing and telephoning Cor- 
poration Service, and they have 
wanted not only the year, the month 
and the day, but the precise hour of 
incorporation. 

So far no numerologists have asked 
for dates. We well remember when 
numerology was quite a craze. Twenty 
odd years ago an author came to our 
house to dinner. He was very depress- 
ed. His latest book wasn’t selling 
well; magazines were rejecting his 
stuff; a business in which he had in- 
vested some money had folded up. 
While he was mournfully recounting 
his troubles another guest was doing 
some sort of arithmetic on the back 
of an envelope. The other guest said 
to the author, “I hesitate to intrude 
in your personal affairs, but I can 
tell you why things aren't going well 
with you. It’s a matter of numerology. 
Translated into numbers your name 
doesn’t work out at all.” 

The author was entranced. Together 
they worked out various re-arrange- 
ments of his surname and given 
names, initials and so forth. Finally 
they produced a combination which 
exactly fulfilled the requirements of 
numerology. There and then, in our 
home, the author changed his name. 
That night, full of hope and convinced 
that luck would be with him now and 
forever more, he boarded the train 
for Winnipeg. Getting off there he 
slipped, fell and broke his leg. He was 
taken to a hospital where, getting in 
touch with his wife, he learned that 
the night before his house had burn- 
ed down. He certainly had the right 
number of legs, but the house number 
couldn't have been right. 


FACED WITH THE FACT that 
Mexican women are lured by a U. S. 
label on clothing, the operator of a 


dress factory in Mexico City hit upon” 


a simple solution to this problem of 
competition. He labeled his dresses 
“Rite Fit . .. Made in U.S.A.” and 
cashed in on an advertising campaign 
conducted by the genuine Rite Fit 
firm in American magazines which, 
it seems, are widely read in Mexico. 

Style, which reports this occur- 
rence, says that while investigating 
the factory, customs agents also found 
a lot of “Made in England” labels. The 
Mexican customs department had 
ordered that action be taken against 
the manufacturer. 

This reminds us of what happened 
during World War I when one of 
Canada’s biggest department stores 
found itself stuck with a big stock of 
German-made mechanical toys. They 
could not, of course, be offered for 
sale, but mechanical toys were needed 
for the Christmas season. So the store 
sent samples to Japan (the Japs were 
our allies at that time) and asked a 
manufacturer there if he could turn 
out exact duplicates. The manufac- 
turer said he certainly could and the 
order was placed. Delivery was made 
in plenty of time, but not a single toy 
could be placed on sale. The Japanese 
had duplicated with such accuracy 
that every item was stamped “Made 
in Germany.” 
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SKIERS in the Laurentian hills 
are sporting sweaters which have 
knitted into them a picture of a ski 
train. A Montreal colleague reports 
that for an inexpert skier such as he 
the motif is most appropriate. He says 
that like the locomotive he gets a 
tender behind. 

a ~ - 

FROM “STEEL’S” glossary of busi- 
ness terms: 

A Program—Any assignment that 
can’t be completed by one telephone 
call. 


Stop Me If— 


Johnson returned to his native town 
after some years abroad.‘ “Has he 
changed much?” asked one who had not 
seen him. 

“No, but he thinks he has.” 

“In what way?” 

“He persists in talking about what a 
fool he used to be!” 


* . a 


Mrs. Johnson: Well, now that you've 
met my daughter, which side of the 
family tree do you think she resembles? 

Mrs. Jackson: Well, really now, it’s 
true she’s not a very pretty child, but 
I'd hardly say she looks like the side 
of a tree. cs 
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Professor: “Mathematics is the most 
fascinating of studies. One can obtain 
astonishing results. If I take the year 
of my birth, divide by my telephone 
number and subtract my wife's age, 
I get my size in collars.” 


Good News 
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For Consumers? 


DBS Price index 
30 indus. materials 
1935239 100 


Many Materials 
Cost Industry Less 


Tao id meets 


Post Scripts 


Marconi General Manager 

In the fast-moving field of elec- 
tronic and nuclear sciences, where a 
piece of equipment up-to-date today 
may be obsolete tomorrow, a great 
deal of emphasis has had to be given 
to the problem of keeping abreast of 
developments. 

With a view to this the Canadian 
Marconi has been carrying out a pro- 
gram of expan- 
sion of its re- 
search facilities. 
A key man in 
that program is# 
John Juliane 
Kingan. Tall, 
athletic - looking, # 
with a young 
face and greying 
hair, Kingan in 
World War II 
had the distinc- 
tion of serving 
both as a lieu- 
tenant-colonel in 
the Army and a 
commander __— in 
the Navy. 

An_ executive 
with considerable engineering and ad- 
ministratixe experience, Marconi’s 
new general manager was a member 
of the reserve army when Germany 
attacked Poland in 1939. Before the 
formal declaration of war, Major Kin- 
gan had joined the Royal Canadian 
Corps of Signals and became com- 
manding officer of a composite con- 
struction and maintenance unit in the 
Maritimes. After a stretch as GSO II 
at headquarters in Ottawa he became 
GSO I in 1942, and in 1943 was 
seconded to the Navy, to which he 
finally transferred in 1944. He was 
later deputy director of the signals 
division in charge of electronical 
engineering. in this capacity he 
was responsible for the design and 
installation of 1adar, communications 
and electronics equipment on both 
coasts and on ships at sea. 

Modestly he says “that’s about all.” 
But he has also served in an advisory 
capacity on the Defence Research 
Board. 

The man who is trying to outpace 
the seven-league-boots expansion of 
electronic and nuclear progress on 
behalf of his company started with 
Marconi in 1921 as a seagoing wireless 
operator. He transferred to the engin- 
eering department of the company 
and went to Louisburg in 1922, and 
later was in charge of the Glace Bay 
transoceanic station. He was holding 
that post when World War II broke 
out. 

When he returned to Marconi upon 
his discharge he was a project engin- 
eer, becoming assistant to the general 
manager in 1947 and assistant general 
manager in 1949. 

Keeping him busy at home is a 
family of five girls, two married, and 
one boy, Allan, now 18 and studying 
at Loyola College in Montreal. He 
plans to go into mathematical physics. 

John Kingan’s idea of relaxation, 
besides reading publications and re- 
ports on electronic and nuclear pro- 
gress, is in swimming. He plays “a 
little golf” and has played football 
and tennis. He is a member of the 
Mount Stephen Club and a senior 
member of the Institute of Radio 
Engineers. 

He will keep in close touch with 
Marconi’'s research department, where 
a top-flight team of physicists are 
seeking a new approach to nuclear 
techniques and devices, covering both 
applied and fundamental 

Last year, due partly to expansion 
of the research department, number 
of employees of Marconi substantially 
increased, Expansion now in progress 
seems geared to keep John Julian 
Kingan a very vusy man. 
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Tax Foundation Head 

Lazarus Phillips, new chairman of 
the board of governors of the Cana- 
dian Tax Foundation, is senior part- 
ner of the Montreal legal firm of 
Phillips, Bloomfield, Vineberg, & 
Goodman. 

The 56-year-old new head of the 
foundation is a recognized authority 
on .ax matters, having made a speci- 
alty of tax and general corporate law. 
He’s a Montrealer by birth, was edu- 
cated in Montreal schools and re- 
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research, 


ceived his B.C.L. degree from McGill 
University. 

Phillips walked into a recruiting 
office the same day he graduated 
back in 1916, and became a private in 
the Canadian army. After some 
service in Canada (he was an in- 
structor in musketry for a while at 
Valcartier), he found himself a 
member of a C.E.F, expedition to 
Siberia. 

When he returned from overseas, 
he joined the firm of Jacobs and 
Couture, of which S. W. Jacobs, M.P. 
for Montreal-Certier from 1917 until 
his death in 1938, was senior partner. 
Phillips later became a partner and 
now heads the firm. 

He has been active in Jewish educa- 
tional and philanthropic work, is 
honorary vice-president of the Cana- 
dian Jewish Congress and national 
treasurer of the United Jewish 
Refugee and Canadian Relief Asso- 
ciation. Oter recent activities in- 
clude the $:8.5-million joint hospital 
fund campaign in 1950 as a member 
of the management committee and of 
the legal section, and the Royal Vic- 
toria Hospital campaign last year, 
again on the management committee. 

Mrs. Phillips is the former Rosalie 
Idelson on Johannesburg, South 
Africa. They have two sons — Neil, 
now in his father’s firm, and Ivan, a 
student at Deerfield Academy, 

Although bis reading is to a great 
extent technical, Phillips manages 
some outside literature parvcularly 
history. He’s been going south in the 
winter in recent years und business 
has been taking nim to Europe about 
once a year. In the fall, he usually 
find, time to work in a brief hunting 


expedition. 
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A.M.E.U. President 


Fifty years ago this month Rex H. 
Martindale took over the job of 
managing the Sudbury Electric 
Commission. He's been doing it 
ever since though both the job 
and the customers have grown 
mightily. This year he has taken on 
another respon- 
sibility, the 
presidency of 
the Association 
of Municipal 
Electric Utilities. 
This organiza- 
tion embraces # 
some 272 local 
utilities in On- 
tario and mem- 
bers are senior 
officials of these 
utilities. 

Martindale 
was born and 
educated at Al- 
liston, Ontario, 
After gaining a 
teaching certifi- 
cate he abandoned a planned aduca- 
tional career for a job in the 
then-infant electrical industry. Before 
going north to Sudbury in 1902, he 
worked in Alliston, Gravenhurst and 
Toronto. 


R, H. MARTINDALE 


Sudbury, 50 years ago, had a popu- 
lation of about 2,500, All its electric 
power came from a 75-kilowatt steam 
station owned and operated by the 
town. That was before the boom in 
nickel and the development of a 
large-scale mining industry. Now the 
population is approaching 50,000 and 
its electrical load is 19,000 kilowatts 
and growing fast. 

High spots in Rex Martindale's half 
century include the year 1923, when 
he became a member of the Associa- 
tion of Professional Engineers (On- 
tario); the two occasions when he was 
vice-president of the AMEU; the year 
he headed the Canadian section of the 
American Waterworks Association; 
and finally 1949 when the Ontario 
Hydro named its new 16,000-kva fre- 
quency changer and transformer sta- 
tion near Sudbury in his honor. Mar- 
tindale’s twinkling eye and elastic gait 
belie his lengthy service record. A tall 
wiry man, he belongs to a pioneer 
family, the Hacks, with a 150-year 
history in Canada and a reputation 
for longevity, initiative and hardi- 
hood. Radio speaker John Fisher re- 
cently summed him up: “Rex Martin- 
dale is a real Canadian, with a 
pioneer’s faith in his country, a 
pioneer’s belief in the future.” 


What Others 
Are Saying 


Editorial of the Week 


Must Stamp It Out 
Family Herald and Weekly Star 


It is almost impossible to calculate what results 
may spring from this tiny focus of infection (Foot 
and Mouth Disease) in the neighborhood of Regina, 
Saskatchewan. Much will depend upon the vigor 
and efficiency with which the sudden crisis is 
handled. 

This is certainly no problem to be met by con- 
cealment, nor is it a case for half measures. For 
the benefit of farmers, the most vigorous steps 
should be taken. 

There are, unfortunately, many possibilities of 
friction, divided responsibility and overlapping 
authority, inherent in the kind of steps which will 
have to be taken to control, localize, and finally 
eradicate this disease. There will ‘be many occa- 
sions when provincial rights or local interests may 
conflict with efficient, over-all control. Farmers 
should take care not to lend themselves te any 
such factious opposition. On the contrary, they 
should insist, with all the power of their national 
and provincial organizations, that such self-inter- 
ested opposition be squashed promptly and firmly. 

Farmers should understand with the utmost 
clarity that it will be worth while to endure al- 
most any sacrifice, inconvenience and financial 
loss now, if these will aid in eradicating this pest 
completely. 

No present losses or inconveniences can possibly 
equal the hardships and restrictions which farmers 
will have to bear for many years—perhaps foi 
generations—if foot and mouth disease is allowed 
to become widespread and firmly established in 
the soil of different parts of Canada. 


Other People’s Views 


THERE'S LITTLE IN Mr. Abbott's past attitude 
on cigarette taxes, cautions. the Vancouver Sun, to 
indicate he’ll cut deeply in the next federal budget. 
“We've been through two periods of curtailed 
smoking during the year which brought down total 
smoking for the year. But smokers have now for- 
gotten the higher price. They're smoking as much 
as ever.” 

* . * 

SNOWSHOES have made a comeback in New 
Brunswick, reports the Saint John Telegraph- 
Journal, “One of the most interesting sidelights of 
this stormy winter is the number of .people who 
have got about the countryside on snowshoes — 
often:a pair which they used in their youth, or 
which belonged to their father or grandfather and 
had been gathering dust in attics for uncounted 
years past.” 

Ys * > 

NOW THEY’RE BLAMING US’ for the weather 
down in Newfoundland. Says the St. John’s News: 
“There are some things the mainland sends us we 
are happy to receive, But we do wish they would 
keep their storms to themselves. Every storm that 
has visited us this winter originated either on the 
East American coast south of New England or 
somewhere in the Rockies. Fortunately, we get 
them when they are mostly spent, but they bring 
us weather we don’t want.” 

* o . 


A STEEL INDUSTRY is needed by British 
Columbia to round out its industrial economy, 
argues the Vancouver Province. “We are develop- 
ing secondary industries, now. We are Canada’s 
third manufacturing province, though still a long 
way behind Ontario and Quebec, But we are for- 
getting one of the basic necessities of a large pro- 
gram of secondary industries. We have no steel 
plant of our own, All the steel we use Must come 
from somewhere else.” 

. - a2 


TOO MUCH REPETITION in radio news, com- 
plains the Wolfville (N.S.) Acadian. “Does not 
the whole system of broadcasts need overhauling? 
The same news items are continually repeated 
through the day. So much of these are merely 
calling over words with no other apparent purpos¢ 
than to fill up time. The long wait between the 
time announcement and giving the news is pro- 
voking. Constant repetition of the names of 
different stations, often as many as four, gets tire- 
some. In ‘Capital Report’ lasting 25 minutes, there 
are three speakers. Time is taken to mention each 
of these four times during the short period of the 
program, Surely this is unnecessary.” 
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What Tax Changes Would You Approve in Budget? 


The 


Question: 


If you were in Mr. 


Abbott's shoes, what tax changes would 


you say were warranted in the coming, 


Budget? 7 


With great enthusiasm, some respondents to this week’s Question 


by The Post charged into Canada’ 
were preparing the budget (to 

would lop oif the defense surtax 
mobiles, appliances, soft drinks, c 


S present taxation system. If they 
be brought down April 8). they 
and lower excise taxes on auto- 
onfectionery and tobacco. 


Others had a go at personal income and corporation taxes, but 
left alone all other taxes except the tobacco excise tax. 

A few, taking a long view of the present taxes and government 
planning to hold down inflation and for defense spending, suggested 
little change for the next Budget except the tobacco tax. 

A general stand was taken on allowing both corporations and 
individuals greater opportunity to invest if Canada’s industrial de- 
velopment is going to continue at the present pace. 


MORLEY AYLSWORTH, Presi-* 
dent & General Manager, Huron , 


should be carried . forward within 


of Canadian corporations. De- | 
crease tax on cigarettes and other | 
items, which the government class | 
|as luxuries but are essential! 
| articles to Canadians. As soon as | 
possible gradually diminish the 
restrictions which in the private 


| sector hinder the normal expan- | 


sion of production and business 
generally. 


. * . 


HOWARD GRAY, Manager, Uni- 


versal Cooler Co. Ltd., Brant- | 


ford. 


If I were in Mr. Abbott's shoes 
I woyld say: I fired three shots 
indiscriminately at the vefrigera- 
|tion industry in my last budget 
and it appears that I have almost 
mortally wounded it. In an en- 
| deavor to rurse it back to health, 
in my 1952 budget I am going to 
cancel outright excise tax of 15%, 
and abolish deferred depreciation. 


& Erie Mortgage Corp., London, 'this period. Greatest care should | Sales tax, corporation and per- 


Ont. 


, While an inflationary economy | 
exerts a stimulating influence on 
the earnings of many companies 
engaged in industries which can 
adopt a flexible price structure, it 
seriously impairs or squeezes the 
earning power of those types of 
companies which cannot raise the 
price of their product or services. 
Coupled with constantly rising 
corporation income tax rates to a 
Jevel where less than half of the 
reduced or squeezed carnings 
remain after payment of taxes, it 
means that this latter type of 
company can no longer apply so 
large a portion of its gross 
revenues to development and ex- 
pansion purposes to keep up with | 
the demands ef a_ vigorously 
growing industyialization of our | 
raw material resources in Canada. 
> >. 
JOHN A. D. CRAIG, Chartered 
Accountant, Toronto. 


Mr. Abbott should give imme- | 
diate consideration to three items 
in particular: (a) Reduction of 
corporation tax rate; (b) Reduc- 
tion of large excise taxes and 
overhaul of regulations governing 
‘sales and excises tax. Institution | 
of a method of publicizing current | 
rulings and changes in regulations 
which will be readily available to 
everyone. (c) Realignment of 
personal income tax, rates to 
consolidate the basic rate struc- 
ture, the defense surtax and the 
proposed old age pension increase. 
The return from the tax on 
corporate income has been en- 
ormously greater than envisaged. | 
It will increase as the many new 
projects now under way come 
into production: With our ex- 
panding economy, investment by 
Canadian capital must be en- 
couraged for the benefit of the 
country as a whole. As a target 
for consideration the corporation 
tax rate should be dropped at 


on 


least 7% 


| 


” * > 


K. LeM. CARTER, Chartered 
Accountant, Toronto. 

Changes warranted in coming 
budget are defense expenditures. 
Budgeted over three year period 
including 1951 variances between 
budget and actual, expenditures 


'eredit; eliminate 4% 


| be exercised that revenue and 


| expendituft® other than defense 
j}are budgeted accurately yearly 


so as to avoid over or under taxa- 
tion; excise taxes reduced on 
automobiles, appliances, radios, 
tobaccos, soft drinks and confec- 
tions; dividend tax credit of 10% 
increased fo 15% to eliminate 
double taxation in lower brackets 
in conformity with minister's 
statement at inception of 10% 
investment 
tax as being unfairly discrimina- 
tory; modify high personal tax 
rates because of detriment to 
individual incentive without pro- 
ducing sufficient tax revenue. 
Agree with Finance Minister's 
statement that corporation taxes 
should not exceed 50%. If budget 
unbalanced as result of these 
modifications, suggest personal 
income tax base to be broadened 
by reduction of exemptions. 

D. L. H. FORBES, Pres. &, Gen- 
eral Manager Teck - Hughes | 
Gold Mines, Toronto. 

Cannot imagine myself in Ab- 
| bott’s shoes. 
. o > 

JACQUES A. R. O. FORGET 
Forget & Forget, Montreal. 
Recommend the strictest econ- 

omy in each of the government 

departments where expenses have 
been increasing in an alarming | 
manner since the second world 
war. Allow a relaxation of cer- 


tain restrictions on credit which | 
have a tendency to hold back' 
especially | 


legitimate business, 
since these have resulted in un- 
certainty among businessmen and 
leaders of industry, and created 


at the same time unemployment | 
in many parts of the country. | 
Reduce taxes, especially on cor- | 


porations where a tax rate of 
45.6% is imposed on taxable in- 


|}come over $10,000, as this tends 
|to decrease both volume of busi- | 


ness and profits, resulting in 
diminishing returns to the Federal | 
Government from individuals and 
corporations. The double taxation 
which actually exists in corporate 


revenue, in spite of the 10% tax | 


credit on dividends, is a flagrant 
injustice to the public who have 


invested their capital in the shares | 


| sonal income taxes are all much 
too high. I cannot reduce all 
three, but I believe our economy 
would be better served by reduc- 
ing corporation taxes by at least 
10%. 
> - > 


ce@L LAMONT, President, 


North-West Line Elevators As- | 


sociation, Winnipeg. 

A policy should be reverted to 
which would leave a much 
greater portion of income with 
irdividuals and corporations after 
application of income taxation. 


This would provide incentive for | 


individuals to work harder and to 
corporations for greater efficiency 
and economy in operations. It 
would enable Canadians to invest 
to a greater extent in the develop- 
| ent of our country. Drastically 


lower income taxes would force | 


|economy in government which is 
|so desirable. Maximum taxes for 
defense purposes ‘should’ be 
| secured from luxuries and non- 
jessentials. Double _taxation of 
corporate income should be elim- 
| inated and all business profits, 
| regardless of form of ownership 


|of the business, should be taxed | 


on the same basis. 
* - * 
| J. H. LAMPREY, Vice-President, 

Yorkshire Securities Ltd., Van- 

couver. 

I can see no reason for any 
major changes in the Canadian 
tax structure at this time. Two 
| basic developments since 1939 


than was the case prewar. The 
first is that no longer is Britain 
jable to assume the full defense 
requirements of the Common- 
wealth, 
ments for defénse will nence- 
forth be substantial. Secondly the | 
social security measures which 
have been adopted must be con- 


|sidered a permanent and large | 


| factor in our Federal Budget. The 
| budgetary surplus policy has 
proven effective in combating 
inflation and in my opinion this 
battle has not ended. There is 


little doubt that the fiscal policy | 
CHARLES F. 


of our government has given 
foreign investors confidence in 
the Canadian economy and is a 
major factor in attracting capital 


MORE 


customers and 


buying power 


From February to October 1951, over 4,000 new family dwelling 
units were added to English Montreal, bringing the total English 
homes to 140,242 — the highest on record! 


These new homes occupy every section of Metropolitan Montreal and 


add still more families, more shoppers and more volume purchases 


to Montreal’s expanding English market. 


Are YOU tapping this increased buying power 
and getting full value for your advertising dol- 
lars? If not, then follow the lead of smart 


advertisers who are concentrating in the Mont- 


real Star 


With the Star you get unmatched coverage of Montreal’s English 
families (94% coverage Monday to Friday — 103% on Saturday!) 
plus evening, home readership all at the lowest milline rate of any 


paper in its field. 


Write for a free copy of the Montreal Star’s recently 
revised market data book “Facts and Figures.” 


The Montreal Star 


Os te Roe oe Be 


must inevitably result in a sub- | 
stantially higher Federal Budget 


thus Canadian require- | file joint returns. 


for the much needed development } 
of our natural resources. It would | 
| appear advisable to modify the 
rate of taxation on such items as 
tobacco products, which has 
| apparently reached the point of | 
| diminjshing returns, and possibly 
certain minor adjustments in both 
corporation and personal income | 
tax structures to stimulate in- 
centive. 
> ~~ n 

IVOR M. LESLIE, Director 

General Manager and Vice- 

President, Crosley Radio and 

Television Ltd., Toronto. 

The Canadian radio and tele- 
vision industry is still staggering 
under the unbearable weight of 
taxes and credit purchase regula- 
tions. The present 35% sales and 
excise tax coupled with a large 
down payment has forced the 
employment level in our industry 
to approximately 42% of normal. 
This has caused our industry to | 
lose trained employees which is | 
a serious threat to Canada’s| 


essential electronics defense pro-| most heavily on the least able to| O. B. ROGERS, Vice-President & 


gram. I feel sure that I can speak | 
for our industry when I request | 
that Mr. Abbott adopt a pay-as- 

}you-go policy and that taxes 

should only be levied to pay for | 

| present expenditures. 

D. A. LOGIE, Actuary, Continen- 
tal Life Insurance Co., Toronto. 
Having been in Canada less 

than three years, I shall not go 

into details of desirable tax 
changes. However, I do feel that 
in a democracy the trend should 
be toward direct and explicit 
taxation and away from concealed 
taxation, so that each member of 
the community is made keenly 
aware of his or her contribution 
itd the defense of the Canadian 
|way of life. Direct and explicit 
taxation brings with it a con- 
sciousness that government ex- 
|penditure comes out of the 
taxpayer’s resources, and the re- 
sulting close scrutiny of public 
spending tends toward a healthy 
democracy. 

7. oe . i 

F. LORENZEN, Accountant, 
Windsor. 

Recommend over-all corpora- 
tion tax rate be reduced not 
exceeding 40% with extension of 
principle of lessening double 
taxation. Lost revenues recovered 
by adoption of 10% retail sales 
tax and other changes recom- 
mended by tax foundation studies 
with avoidance of discriminatory 
taxes on autos. Reduce prices 
while giving more revenue. Hus- 
| band and wife should be able to 
Medical ex- 
j}emption rate should apply to net | 
taxable income after exemptions. 
For equity for dependents prose- 
cution of assessments on so-called 
capital gains should be stopped 
until proper law drafted which 
meets with approval of House. 
Elimination of depreciation class 
for small tools under $50 is un- | 
reasonable. 

* > > 

MACKENZIE, 

Manager, Canada Permanent 

Trust Co., Halifax. 

I think the following tax 
|changes are warranted in the} 
coming budget: (1) Elimination 
of defense surtax of 20% on cor- 
porations for reasons already well 
expressed in year-end reports; | 
(2) Elimination of 20% personal | 
income surtax particularly in 
view of expressed intentions to 
impose new taxes on income for 
old age pensions; (3) Reduction of | 
excise tax on motor cars; (4) Re- 
duction of excise tax on cigar- 
ettes; 


} 


imposition of which has created 
buyer resistance and has had the 


|effect of depressing these indus- | 


| tries. 
* > . 


MARSHALL, Associate 


Editor, Windsor Star. 

No tax changes are warranted 
if they endanger Canada’s pay- 
as-you-go policy or this country’s 
proud fiscal position. With more 
than $2 billions planned for pre- 


"ea 


paredness costs and these 
now catching up with the finan- 
cial provisions made for them, 
doubtf'! if substantial tax reduc- 
uons advisable. Present surplus 
largely due to lag in preparedness 
program and inflation of past 
year which made revenues exceed 
expenditures. 
| halted, recurrence of this year’s 
budget surplus uniikely. One tax 
| cut necessary is on ¢igarettes, this 
having backfired with smuggling. 
Can’t find fault with having 
money available for debt reduc- 
tion. Time to cut debt is with 
cheap money and inflated dollars. 
- 7 ~ 
HOWARD B. MOORE, 
| Federation of Automobile Deal- 
ers Association, Toronto. 


If I were in his shoes I would 


| ties, 


| sincerity 


|} ments 


(5) Elimination of excise 
tax on candy and soft drinks, the | 


costs | 


| Saprecteten allowances on newly 

acquired capital assets should be | 
reinstated up to some reasonable | 
minimum. In the field of equali- 

zation of taxation some form of | 
special consideration should be 
given to employees whose earn- 


| ings arise out of inceptive pay as 


a means of increasing the national 
output. Such supplemental earn- 


lings would have to be related to 


an approved set of standards 


, subject to review by the Depart- 


ment of National Revenue, It 
would simplify matters consider- 
ably if the defense surtax were to 
be incorporated into the base 
rates. 
> > © 

W. S. PERLIN, Vice-President & 

Managing Director, I. F. Perlin 

& Co,, St. Johns, Nfld. ~ 

Would revise taxation to curb 
inflation and cut down govern- | 
ment wastefulness rather than 
encourage it, as seems to be 
| Abbott’s present policy. Specifi 
cally reduce sales tax which falls 


afford it. In addition, would re- 
duce taxes on essential commodi- 
particularly excise tax on 
tobacco which is now so high it 
defeats its own purpose, thus} 
giving at least appearance of | 
to proclaimed govern- | 
ment policy to keep down living 
costs. 

R. A. PITT, Household Finance 

Corporation, Halifax. 

In view of government commit- 
little can be done about 
income, tax reductions. The only 
solution is to reduce unnecessary 
commitments particularly the ser- 
vices and benefits demanded by 
a certain section of the public 
which should be provided by 
themselves. There can be no 
greater fallacy than the theory 
that taxation is deflatory. Taxa- 
tion is never deflatory but on the 
contrary is a primary cause of 
inflation. 


CUSTOMS, 


CONSU 


| It is apparent these taxes must be 


| that we shall not have to wait for 


; would be 


| depreciation. 
| ant the oil business 


H. .M. RAWLINGS, President, 


The Guarantee 

America. 

Present high levels of corporate 
and personal taxes are contribut- 
ing substantially to the high cost 
of living against which all sections 
of the community complain. Some 
groups are able 
get higher take-home pay 
must draw on savings but both 
these actions defeat the avowed 
purpose of the government to re 
duce the amount of money in 
ci#culation chasing scarce goods 


, others 


reduced and it is only to be hoped 
an election year to see this action 
taken. The Canadian Chamber of 
Commerce has submitted an ex- 
cellent brief on this subject and 
if its recommendations are imple- 
mented initiative and efficiency 
encouraged as well as 
certain present inequities eradi 
cated. 


Treas., Shell Oil Co. of Canaiia, 

Toronto. 

Feel following im 
portance from oil industry stand 
point; profits provide lion's share 
of oil industry's capital expendi- 
ture. A recent analysis shows in 
U. S. four 
financing 


factors of 


fifths of oil industry 
comes from internal 
dissimilar. 
profits 1s 


of oil 


share- 


Only fraction 
distributed to 


| holders—remainder is invested in 


industry. Inflation, high 
and taxes diminish purchasing 
value of retained profits and rapid 
rate of obsolescence of petroleum 
plant such &s refineries calls for 
exceptionally high allowance for 
Even more import- 
differs funda- 
mentally from industry generally, 
in that it requires continuous and 
unbroken stream of discoveries of 
new oil reserves to produce 
(Continued on page 8) 


costs, 


EXCISE & TRADE 


LTANT 


GORDON E. HOOPER 


Formerly of ‘the Department of National 
Revenue, Customs and Excise 


100 RIVERDALE AV 


E., OTTAWA, ONT. 


Telephone 6-2321 


nnn 


to demand and | 


| sources and Canadian position noi | 


Co. of “North 


its | 
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What Do You 
Recommend ?... 


Year after year this single question seems to be asked us 
more frequently than any other. For an organization such 
1s ours with broad experience and access to many markets, 
it should be easy to answer .. . it’s part of our business. 
And very often it is easy to answerg.. it’s easy whta our 
client has taken us into his confidence . . . we know his 
aims, his objectives, his requirements. Together we work 
out a program to do what he wants done, and to the 
best of our ability, we see to it that our recommendations 
fill his particular bill. 


You see, we at Ames regard the investing of money as 
a pretty personal business. The personal requirements of 
our clients demand our personal care, thought and study. 
In many, many cases, the personal relationship is really 
a “professional” relationship, and a competent invest- 


ment adviser no more has a “universal” investment 
recommendation than a competent medical adviser has a 
“universal” prescription. Short term government bonds 
won't produce 5% income . . . common stocks won't 


protect a short term cash requirement. 


So... to get back to the question... when we make an 
investment recommendation, we like to feel that it will 
meet the personal requirements of the individual. Ex- 
perience has proved to us that a personal, confidential 
relationship between investor and investment adviser is 
the only sound basis for investment recommendations. 
This, of course, means personal service... the type of 
service which is available to our clients ... available to 
you. You will be welcomed in any of our offices, or, if 
more convenient, we will be happy to discuss your per- 
sonal investment program by mail. 


A. E. Ames & Co. 


Limited 
Investment Dealers—Established 1889 
TORONTO 


iNIPEG VANCOUVER VICTORIA 


MENER OWEN SOUND 


BOSTON 


St. CATH 


NEw YORK LONOON, ENG. 


WANT TO KEEP ABREAST OF TRADE? 


The Finaacial Post reports trends and developments in domestic and 
foreign trade and the Ottawo machinery bock of them. Concise, authorita- 
tive, specific. Read The Post regularly for red and green lights. 


BY MAIL ONLY $6 A YEAR 


plus all the other advantages of 


Seven Point Superiority 


If inflation can be | 


Manager, | 


know many things that Howard | 


|Moore does not know. 
not pay either too little or too 
much attention to criticism, I 
would examine every facet of tax 
structure in light of constructive 
criticism and experience of past 
year set over against multitudin- 
|ous demands upon government 
and calculated effects of present 
trends, 
found possible to provide more 
equitable distribution of tax bur- 
den and proceed along difficult 
and courageous course heretofore | 


pursued, 
> * 


CHARLES C. PECK, Business| 


Planning Associates Ltd., To- 
ronto. 

The allowance of bona fide 
;pension contributions for tax 
purposes to owners of unincor- 
| powntadt companies and/or pro- 
| Seaciones persons (engineers, ac- 
| countants, lawyers, doctors, etc. ) A 
| should be on a similar basis to 
’ that presently allowed employees 
of incorporated companies. Thr 


I would | 


While research has been increasing lamp life from its 
initial 1500 hours to 7500 plus hours today (and light 
output has been increased as much as 60%) other 


1 High Initial Efficiency 
2 Maintained Brightness 
3 tong Life 


improvements have enabled us to extend the aseful life 


phosphors and man 


résulted in lamps that maintain a high percentage of 


of the lamp to a similar degree. Improved 
make any adjustments | 


ufacturing techniques have 


their initial brightness throughout life. 


Continuing research—plus improved manufacturing 
methods—are the reasons why you get maintained 
brightness and six other points of superiority when you 
choose the lamps bearing the famous G-E Monogram, 


CANADIAN GENERAL 
LIMITED 


HEAD OFFICE: TORQNTO — SALES OFFICES FROM COAST TO COAST 


4 Lasting Appearance 


5 Excellent Colours 
6 Good Colour-Uniformity 


7 Low Overall lighting Cost 


ELECTRIC errr. 


WLF-1528 


TS 


\ 





MAURICE E. THOMAS, C.L.U. 


it has recently been announced by the} 
1952 Million Dollor Round Toble of the | 
Notional Associotion of Life Underwriters 
that Movrice E. Themas, C.L.U., with! 
offices ot 700 Canada Cement Compony | 
Building, Montreal, hos qualified for 
membership. Since 1948, when Mr, 
Thomas became a member of the Million 


| 
Dollar Round Table for the “rst time, he | 


has maintained @ high standard of quolity 


end volume in the underwriting of Life | 


Iisuronce, in recognition of which he hos 
olso received the annual Notional Quality 
Aword, * 


Asphalt, Crushing, 
Construction and 
Logging Equipment 


Lua 


LIMITED 


930 MILLWOOD ROAD, TORONTO 
MA. 0761 


PA 


Telephone 


55 DECARIE BLVD,., MONTREAL 9 


Telephone: BY. 704) 


MOBILE OFFICES 
& CANTEENS 
All types of commercial trailers. 


GLENDALE TRAILERS 


Wherncliffe Rd. S., R.R.1, London, Ont. 
PHONE 4.6097 a 


ANNUAL REPORT 


Ask your Investment Deoler 
for the Annual Report 
ond prospectus of 


i 
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Trend of Business Failures Turns Up in 1951 


Liabilities Advance 23%; | 
Construction Group Highest 


By JAMES H. JOYCE 
The rising trend in the number 
of business failures in Canada— 
evident since 1945—continued in 
1951 according to records com- 
piled by Dun & Bradstreet of 


Canada Ltd. The number of fail- | 


ures in 1951 was up 11.2% from 


the 1950 total while the liabilities | 


were up 23.8%. The amount in- 
volved per failure on the average 
was also greater, being up 11.3% 
from the 1950 figure. 

Failures in the Province of 
Quebec accounted for over 65% 
of the total number and over 
58% of the liabilities involved in 
1951. 

Here is the 1951 record: 


111.2% 
failures. 
(2) Total liabilities—$19,048,0U0 
or 23.8% more than the total of 
$15,392,000 in 1950. 
(3) Average loss involved— 
$23,900 or 11.3% more than the 


more than 1950's 


717 


| 1950 average loss of $21,467. 


(4) The construction group of 
companies showed the biggest 
increase both in number and lia- 
bilities involved over the previous 
year. The number of failures in 
this group was up 30.3% (116 vs 


89) while the liabilities involved | 


were up 80.9% 
$1,415,000). 

(5) There was only a 2.9% in- 
crease in the number of failures 
(72 vs 70) in the wholesale trade 


($2,560,000 vs 


group of companies but the lia- | 


bilities involved were up 65.6% 
($2,892,000 vs $1,746,000). 

(6) There was a 10.9% increase 
in the number of failures (387 vs 
| 349) in the retail trade group of 
|}companies and a 31% increase in 
liabilities ($5,693,000 vs $4,347,- 
| 000). 
| 
the number of failures was up 
9.4% (174 vs 159) but the liabili- 
ties involved were down 1.1% 
($6,409,000 vs $6,479,000). 

(8) Over 65% of the total 


number of failures in 1951 oc- 


What Would You Change 
In Making Up the Budget 


(Continued from page 7) 
essential raw material. Therefore 
tax incetitives such as depletion 
allowance are of vital importance. 

> >. . 
LANCELOT J. SMITH, Chartered 

Accountant, Toronto. 

To the extent possible under the 
competitive system, increases in 
income taxes are passed on in 
higher prices to the consumers of 
goods and services, corporations 
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ae 
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OLD-ESTABLISHED 


HAMILTON MANUFACTURING CONCERN 
with Canada-wide trade name and sales offices 


FOR SALE 


This is an excellent opportunity for an individual or 


corporation with substan 


tial capital available and 


with the ability to ditect production and sales. 


Address inquiries, marked 
lars or appointment, to: 


“Confidential,” for particu. 


The Manager 
NATIONAL TRUST COMPANY 


LIMITED 


Tl Main St. East 


Hamilton, Ontarie 


paint t job! 


Whatever your needs in industrial finishes, “Murphy” 


can fill the bill with a good-looking, long-w earing 


product exactly suited to the particular purpose, 


For the product you make — 


to give it surface protection, 


eye-catching color, added sales appeal, For fur plant 


interior and machinery, we offer Murphy Color Dynamics*, 


the new science of color a 


pplication that improves 


lighting, reduces accident hazard, cuts absenteeism, 


hoosts morale. Get the 


whole story, without 


obligation, from our nearest sales office. 


OTM. Regd. 


THE MURPHY PAINT COMPANY LIMITED 


Mokers 


of fire household paints, special finishes 


¢ for ralwoys, marine, aircraft, aviomotive, pulp 
end poper industries, and general industriol 


finishes. 


Factories in Montreal, Toronto, Windsor 


@nd Vancouver, branches from coos! to toast. 
ceeeeee semen nara 


(1) Number of failures—797 or | 


(7) In the manufacturing group, | 


| curred in the Province of Quebec. 

These accounted for over 58% | 
of the total liabilities. The record 
for all the provinces shows as 
follows: 


11951 FAILURES BY PROVINCES 


Liabs. 
si00 
238 
61 
463 
367 
11,095 
4,383 


Province 
Newfoundland ueees 
| Prince Edward Island .. 
Nova Scotia 
New Brunswick 
Quebec 
Ontario 
Manitoba 
Saskatchewan 
Alberta ereate 
British Columbia 


1 


1,434 


19,048 


(9) In the manufacturing group, 
the textiles, forest products, stone, 
clay, glass and products and iron 
and steel divisions showed an 
increase in the number of failures. 
No failures were reported in the 
fuels division. 

(10) In the wholesale trade 
} group, farm products, foods, 

groceries, clothing and furnish- 
ings and automotive products 
divisions showed an increase in 
failures. No failures were re- 
|ported in the drygoods and tex- 
tiles and supply houses divisions 

(11) In the retail trade group, 
furniture and household furnish- 
ings, lumber, building materials 
and hardware, automotive prod- 
ucts and restaurant divisions 
showed increases in failpres. 


(12) In the construction group, 
all divisions showed an increase 
in failures. 


(13) In the commercial service 
group, haulage, buses and taxis, 
etc., laundries and undertakers 
| divisions showed an increase in 
| failures, 

In the two accompanying tables, 
The Financial Post shows the 
record o 
industry classes for 1938 to 1951 
inclusive and the 1949, 1950 and 
1951 failures broken down by 
divisions of industry. 


| are faced in many cases with an} 
acute financial problem to find | 
the cash required to pay taxes of | 
jnearly 55% of income when 

higher price levels require 

| greater amounts of working capi- 
jtal to carry inventories and re- | 
| ateabies. If the Department of 
| National Revenue were my re- 
sponsibility I should feel justified, 
| regardless of anticipated expendi- 
tures, in reducing the defense 
| surtax from 20% to 10% for both 
corporations and individuals in 
the approaching Budget and I 
should adopt am objective for 
future Budgets of substantial cuts 


| in income taxes so as to invest in 
; Canada’s expansion program. 


| 


630 | 


200 | 


he Canadian failures by | 


Ne, 
1938 
1939 
1940 


«. 225 
. 234 
197 
130 
87 

36 

33 

a7 

41 
126 
158 


| 


No. 
} 


Total Canada 
MANUFACTURING 
Foods 
Textiles 
Forest Preducts .. isi 
| Paper, Printing, Publishing 
Chemicals and drugs . 
Fuels . 
Leather and Leather prod 
Stone, Clay, Glass and prod 
Iron and Steel ; 
Machinery 
Transportation Equipment 
| All Other : 
Total Manufacturing 
WHOLESALE TRADE 
Farm. prod., Foods, Groceries.... 
Clothing and Furnishings 
Dry Goods and Textiles see 
Lumber, Bldg. Mtls. Hdwe...... 
Chemicals and Drugs . 
Fuels 
| Automotive Products 
Supply Houses . 
All Other 
Total Wholesale Trade 
RETAIL TRADE 
Foods . ; 
Farm Sup’s Gen. Stores 
|General Merchandise 
| Apparel ......... <veeet » 
| Furniture, Household Furnishings 
Lumber, Bidg. Mtls., Hdwe. ..... 
Automotive Products .. 
Restaurants .... 
Drugs 
All Other 
Total Retail Trade .. 
CONSTRUCTION 
General Contractors éed 
Carpenters and Builders .. 
Building sub-contractors 
Other Contractors 
Total Construction .. 
| COMMERCIAL SERVICE 
| Cleaners, Dyers, Tailors .. 


| Haulage, Buses, Taxis, etc. ...... 


| Hotels 

Laundries 

Undertakers 

All Other 

Total Com’! Service .... ; 
Source: Dun & Bradstreet of Canada Ltd. 
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Canadian Failures, 1938-51, By Industry Class 


Manne- 
facturing 


Wholésaie 
Trede 
Lia- 
Ne. bilities 
S000 
1,229 
1,293 
1,128 
539 
516 
137 
242 
246 
421 
1,225 
1,395 
3,516 
1,746 
2,892 


Retail 
Trade 
Lia- 
bi 
5 
4,464 
4.946 
3,940 
3,118 
2,499 
500 
514 
250 
451 
882 
2,278 
3,252 
3,437 
5,693 


Commercial 
, Service 
Lia- 

bilities 
$900 
316 
77 
450 
364 
173 
121 

56 
58 
216 
365 
449 
776 
1,405 
1,494 


Cen- 
struction ~ 
Lia- 
bilities 
S008 
267 
f93 
569 
519 
526 
519 
265 
240 
231 
941 
899 
1,329 
1,415 
2,560 


Totals 
Lia- 
bilities 
s'000 
11,036 
11,635 | 
9.578 
6,959 
7,344 
3,634 
2,119 } 
2,305 | 
4.003 | 
7.228 | 
11,755 
7.279 
15,392 
19,048 


Lia- 
bilities 

3000 
4,760 
3,829 
3,482 
2,419 
3,630 
2,357 
1,042 
1511 
2,684 
3,815 
6,734 
8.406 
6,479 
6,409 


lities No, Ne. Ne, 
“900 ; 
55 
77 
72 
42 
33 
7 
12 
7 
19 
42 
62 
69 
70 
72 


39 
53 
56 
55 
61 
32 
15 
20 
21 
38 
48 
63 
89 
116 


31 
61 
59 
41 
35 
15 


1,049 
1,299 
1,158 
882 
609 
186 
96 

95 
130 
304 
493 
596 
717 
797 


26 
41 
84 
198 
247 
349 
387 


16 
27 
40 
50 
48 


~ Harding Carpets — 
<= |Cuts Dividends 


No Lia- 
yen Directors of Harding Carpets 
19,048 ' Ltd., Brantford, Ont., have de- 
clared a dividend of 10c per share, 
payable April 1, to shareholders 
of record March 15, 1952. This 
is a reduction from the former 
quarterly rate of 20c per share. 
The company, along with others 
in the primary textile saa 
| has been experiencing a seW@re 
recession during the past year, 
| the directors state. 


1 
No, Lia- 
bilities 
$000 
15,392 


Lia- 
bilities 
s'n00 
17,279 


~~? 


797 

15 
60 
41 


317 
1,338 
2,324 | 

350 | 

54 


985 
1,579 
1,606 

153 

216 

243 


—— ab 


ofr nwowwu 


230 
41 
279 
631 
329 
516 
5,409 | 
201 


| 
101 | 


129 | 
75 


aAw-3 & 


366 
60 


ial 


159 
404 


: 


470 
745 


529 


37 

147 

429 

7 

4 

781 

776 1,405 
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REPORTS 


To assist readers in appraising and comparing company financial statements, The 


COMPANY 


Financial Post has a uniform methed of presenting corporation accounts, 


Variations 


from the companies’ published reports are footnoted. 


DOMINION FABRICS LTD., Dunn- 
ville, Ont., consolidated net profit 
for the year ended Dec. 31, 1951, 
was $175,903, — down 24.64% from 
the previous wear's net of $233,447. | 


President Thomas Cameiford re-| 
ports approximately two months'| 
production was lost at the Dunnville | 
plant due to strike. “Raw cotton 
again advanced in price and almost 
all manufacturing costs increased,” 
he adds 


Some $160,000 was spent on capital 


{ improvements to provide some econ- 


omies in future operations, 


ANDRE TASCHEREAU, 
Price House, Quebec. 
Nobody likes to pay taxes, but 

they cannot be avoided and I 

|share the views of those who 

think that _in prosperous years 
|provision should be made to re- 
duce the national debt and 
thereby curtail inflation at least 
to an extent. I may add that the 

} international situation such 

jthat heavy taxes have to be 

collected if we are to meet the 
|expenses of defending our way 
of life. Therefore, if I were in 

Mr, Abbott’s shoes I would make | 

}only minor tax changes, as, for | 

instance, on cigarettes where the 

excise tax is 25 cents per package 
as compared with seven cents in 
| the United States, thus encourag- 
| ing smuggling to the detriment of 
|} our manufacturers and the treas- 
ury itself and inducing our own 
population to break the laws af 
the country, which all will agree 
| creates a serious moral problem 


|R. B. TAYLOR, Executive Vice- 

President, General Steel Wares, | 

Toronto. 

If I were Mr. Abbott my first 
concern would be to remove the 
excise taxes from electrical] 
appliances because they are dis- 
criminatory without present justi- 
fication and have caused much 
unemployment. My next con- 
sideration would be to make some 
reduction in the high corporation | 
|and personal income tax rates 
| because these are now encroach- 
‘ing too heavily on the earnings | 
| and savings which are required 
jfor the development of our 
natural resources and the expan- 
jsion of industry. In view of the} 
|large surplus of the past year I 
jbelieve Mr. Abbott would be| 
justified in making these tax re- | 
ductions evei. though they would | 
apparently cause some deficit in| 
the coming year. 


Q.c.,, 


iS 
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EDWARD W. WOOD, President, 
Imperial Tobacco Co., Montreal. 
The Minister of Finance is at 

this time faced with increasing 

demands for funds from many 
government departments and has | 
}@ most serious responsibility in | 
deciding how to raise the money. 
Along with many other citizens I | 
hope that the Minister will be | 
able after examining various 
sources of revenue to make re- 
ductions in certain cases where | 
the present rates are creating 

undesirable results’ or incentives i 

and preduction. 


“We experienced a recession in 
ales volume during the second half 
of the yeag, which was general in 
the textile industry. Competition is 
growing keener, particularly because 
of the import into Canada of foreign 
goods, “Mr, Camelford concludes. 


CONSOL. INCOME ACGOUNT 
Years Ended Dee, 31: 1951 
Net oper. profit . $456,712 
Le» Deprec 85,809 

Redermipt, exp. . 
Prov, for taxes 
Inventory res 
Net profit eee 
Less: 2nd pf. divd. ... 
Common divd 56,000 
Surptus for year 89,903 
Earnings per Share and Dividend Record 
2nd pref.+ ... $8.80 $il 67 
Poid 1.50 1.50 
Common 2.038 2.91 
0.80 0.20 
1.95 2.59 
itafter! participation, 


1950 
$550,129 
69,632 
15,550 
211,500 


),000 


195,500 


175,903 
30,000 


0.80 
*Before 


CONDENSED CONS. BALANCE 
As at Dee, 31: 1951 
Cash & Dom. bds. .... $33,990 
Ins. & misc. invest. ... 24,132 
176,013 
730,515 
964,650 
13,086 
1,946,945 
2,924,681 
161,770 
21,500 
183,270 
159,417 
261,721 
47,500 
450,000 


652,773 


SHEET 
1950 

$139,876 
24,669 
173,769 
663,603 
1,001,917 
13,553 
1.782.579 
2,708,040 


Accuunts rec 
Inventories . 
Total curr. assets 

Def. charges 
Fixed assets 
Tetal assets 
Acets, & tax, pay 
Dividend pay ee 
Total curr, liab. .... 
Depr ; 
Othe 
Capital stock 
Capital surplus 
Earned surplus 
tAfter deducting $450.000 trans. to capital 
surplus re pref. sh. redemption 
tinct. in curr, assets in co's report 
Working capital 781,390 770,647 


re 


T, CHARLES FAWCETT, M.A.Sc., P.Eng. 


Columinda Metals Corporation Limited an- 
nounces the appointment of Mr. T. 
Charles Fawcett as Mine Manager of 
their Columbia lead and Zinc Mines 
property near Revelstoke, 6.C. Mr, 
Fawcett has had 30 years’ experience as 
superintendent ond manager of vorious 
Canadion mines. * 


j 


INTERNATIONAL Be 
AVIATION 


BUILDING, 
MONTREAL 


Canadian Admiral is geared for} 
mass production of television re-| 
ceivers to accommodate the new | 
markets. In anticipation of the 
opening. of the two C.B.C. stations, 
an. expanded advertising program 
for. Ontario and Quebec has been 
prepared, he adds, 


George Drummond, Architect 
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REO makes 


molehills out of 


mountains 
ett 


Get the facts 


& figures about 
[i] Gold Comet 
Trucks from 


your dealer. 


LRE | saves 51770 
ems 
Comparabletrucks 


yw 


NP 52.4 


“It would appear, however, that|. AYLMER, ONT. has sold $440,000 
conditions have been stabilized|4%%% debentures maturing in 20 
isomewhat and that there are some | installments at 99.62. Purpose is 
indications that busine’s is tend- | addition to-East Elgin District High 
ing to improve,” they add. School. 


UMUN AiH Eypy 
HAE CHD ty), Wii oy 
Watt Hit ain WHO! HUE 


Wild 
LiL 


1 Maw 
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Key to Increased Production 


Put Air Tools in the hands of your men 
—and watch your income increase. Ask 
the man who uses compressed air in his shop 
or plant—he can show you how it makes 
money for him. 


Air power is quickly replacing hand meth- 
ods because air tools are faster—require less 
time and effort. An air wrench, for example, 
is much faster and easier to control than any 
ordinary manual wrench. On “repeat”’ pro- 


Canadian 
Ingersoll 
oe | Company 


eR ARN a a 


-Rand 


j 
ease eee 


duction operations, the savings offered by 
air-powered wrenches—or screwdrivers—or 
drills—ate truly amazing. 

Time and efficiency are important in your 
production plans—and these tools pay for 
themselves in a very short time by increased 
production and better, more uniform work. 


Investigate ‘air power today. Call or write 
our nearest office for complete information— 
see how air power can benefit your business. 


SYONEY 
TORONTO 
WINNIPEG 


SHERBROOKE 
KIRKLAND LAKE 
CALGARY 
VANCOUVER 


MONTREAL 
TIMMINS 
NELSON 


j 





Management 
Consultants . . - 


J. D. Woods 


Chairman 
G. P. Clarkson 


J. A. Lowden 
B. H. Rieger 


G. B. Bailey 
E. B. Chown 
R. A. Read 


W. L. Gordon 
President 


D. L. Gordon 
R. Presgrave 
D. M. Turnbull 


Jj: J. Carson 
G. M. McGregor 
A. N. Steiner 


J.D. WOODS & GORDON 


LIM! 


15 Wellington St., W. 
TORONTO 


MONTAUBAN MINES 
Credit Interpiovincial Ltée. 
underwritten 450,000 shatws at 50c a 
share. 
issued capital will be 2,950,005 
shares, leaving 49,995 shares in the 
treasury. 


reports 
| 
h as! 


Upon issue of these shares, | 


TED 


507 Place d'Armes 
MONTREAL 


PUNCH PETROLFUMS reports 
2u0,000 shares sold to E, H. Pooler 
& Co. at $1 a share payable forth- 
with. Issued capital is 2,600,005 


shares, leaving 1,399,995 shares in 
the treasury. 
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niment 


Municipal and Corporation 


| 
| : Gover 
| 


Securities 


McMahon and Burns Limited 


626 West Pender Street 
VANCOUVER 1, B.C. 


10076 Jasper Avenue, 
EDMONTON, Alta. 


| A Windsor Tool & Die Plant 
For Sale~—$30,000 


Good going concern, fully equipped, located in the industrial 
area of Windsor, to be sold as a going concern, building 
and modern equipment are included; will stand thorough 
investigation. Excellent reason for selling. Being sold at 


one-half replacement value. 


For further particulars communicate with 
Gordon H. McLeod 


M. H. LIPTON 
Realtor 
73 Adelaide St. West, Toronto, Ont. — EM. 4-3161-2 


Osler ¢ Hammond 


MEMBERS: 


Toronto Stock Exchange—Montreal Stock Exchange 


The Investment Dealers‘ 


Association of Canada 


21 JORDAN ST., TORONTO 1 
EM. 4-1335 
CHATHAM @ KITCHENER @ GALT @ WINDSOR 


Total 
Income 


$ 472,895 
1,413,340 
1,955,966 
3,876,044 


$1 


40,851,114 
59,380,156 
122,816,489 


A RECORD 
OF PROGRESS 


Insurance 
Assets 
$ 1,391,461 
5,643,500 
9,089,792 
23,334,177 


in Force 
4,047,515 


HIGHLIGHTS OF 1951 REPORT 
Total Assets at New Peak. 

Exceptional Interest Earnings. 

Favorable Mortality Experience. 
Substantial Increase in Mortgage Loans. 


e ‘ 


MiontTreat Lire 
INSURANCE COMPANY 


HEAD ORFIC 


adh emia meramera 


=, MONTREAL 


| was in cash, the rest we 
| the retirement pension trust fund. | 


All in This Firm Like Profit-Sharing 


Here’s How Supreme Aluminum Works Out Its Program 


By RONALD WILLIAMS | 


Does profit-sharing pay? 


About 250 United States firms | 
and 20 or more Canadian com- | 
panies are sure of it— in cash as] 
well as in better employee-man- | 


agement relations. 
No one is more positive of it 


than Harold V. Lush, president} 
of Toronto’s Supreme Aluminum | 


Industries, one of the country’s 
biggest aluminum ,cooking uten- 


sil manufacturers. That feeling is | 
share- | 


shared by Supreme’s 
holders, directors and 200 em- 
ployees. 

Four years ago, Lush, who} 
started to work when he was 12 
as a butcher’s delivery boy, in- 
stalled a tailor-made combination 
cash and pension profit-sharing 
plan. Even the most generous 
profit-sharing pioneers thought 
maybe he'd gone a bit too far. 


Last October, Lush answered 
them by going a lot farther. He) 
adopted a bold and unique policy: 
“Pay the going rate to labor and 
capital (in this case a modest 5% 
on investment) and split what’s 
left 50-50.” 


Last week, at a profit-sharing | 
dinner in Toronto’s Royal York 
Hotel to mark the fourth anni- | 
i|versary of the plan, Supreme’s 
shareholders, directors and em- | 
ployees beamed as they found | 
out what the new policy meant | 
profitwise, 


The Good News 


On signs, banners and pictures 
and from President Lush’s speech 
they got the good news: 

—In 1951, Supreme had _ the 
j} best year since its beginning 30 

| years ago with 10 employees in a} 
tiny shop in downtown Toronto. | 

—Production per wage dollar | 

|was up and is going higher, 
‘against the general downward 
| trend. 


| Employees’ share of profits 
|}was 31% over 1950; 75% over 
| 1948 when the plan began. After 
|paying the going rate to both 

partners(/ Supreme had $257,000 

left to split 50-50. 
| —In four years, Supreme has 

paid out $219,000 in cash; the pen- 
|sion trust fund now stands at 
| $307,000. 

To the highest factory employee 
without rank, the 1951 cut meant 
69c an hour over and above his 
regular wages, 44 hours a week, 
52 weeks a year, whether worked 
or not. To the lowest: 34c. No 
|wonder Supreme employees are 
profit-sharing boosters. 

Employees don’t get all their 
profits in cash. Of their half of 
the 1951 pot—$218,000—$54,504 | 
t into 


The cash comes in two chunks— 
just before Christmas and at the 
firm’s year end. Last week's din- 
ner was the occasion for the final 
51 payoff. 


| It was a gala affair as every 


last employee was called up to 


COMPANY 
REPORTS 


ISLAND MOUNTAIN MINES net 
| loss for 1951 is $40,001, compared 
with net profit of $80,463 for pre- 
vious year. 

“Estimated ore reserves are less 
than last year and our hopes of in- 
creasing these by development of 
the lower levels so far have not been 
realized. However, the area thought | 
to be favorable has not been reached, 
and should substantial ore bodies be 
found in this ground, the shaft will 
be deepened at least by two levels,” | 
says President F. W. Guernsey. 
Cost of ore extraction has increased 

| (wages rose) while the return re- 
mains fixed. “The question arises, 
can we opefate and make a reason- 
able profit? If we cannot, considera- 
tion will have to be given to ceasing 
operations until work can be re- 
| sumed on a profitable basis.” 

Company has not yet (Feb. 13) 
elected to sell its gold in the free 
market, an alternative which is re- 
ceiving attention, says Mr. Guernsey. 

Future of the mine depends on 

| finding substantial ore bodies at 
depth in proximity to the Mosquito 
| fault, says Mine Manager J. A. Pike. 
The area thought favorable for ore 
| deposits is at the northwest end of 
| the property near the Mosquito Fault 
and Baker-Rainbow contact. About 
| one-third of all 1951 development 
| was done on the 2,550 level and at 
| year’s end the h~ading was nearing 
| this area. A few small good grade 
quartz veins were found on the way. 

Most of the balance of development 
was done on the remaining lower 
levels. Much of raising done was to 
develop lower extensions of known 
ore bodies. Diamond drill footage 
| increased over last year, was mainly 
used to trace direct and faulted ex- 
tensions of known ore bodies. 

PROFIT AND LOSS ACCOUAT 
Years Ended Dec, 31: 1951 
| Sales. . SAR ORR 
Less: Oper. costs 669,587 
Oper, profit 751,499 
Add: Int. earned 10,500 

Ext. Cost-Aid . 81,000 
Less: Deprec, .. bia 

ee ee ° 
Net profit .......-+0« 
| Lese: Dividends 
| Surplus for year 

tLoss or deficit 
Earnings per Share and Dividend Record 

Com.: Earned . $9.038 $0,077 

Paid . 0.05 0,03 


CONDENSED BALANCE SHEET 
As at Dee, 31: 1951 
Cash & bullion $199,816 
| Cons, M. & S, shs.} : 
Cost-Aid 
Inc. tax adjust 
} Accts, rec, . 
| Inventories . iP 
| Total curr, assets ... 
Prep, chgs.§ ...... «+. 
Clarns & prop.* 
Plant & equip.e .. 
Total assets 
Acets, payable ........ 
Tex reserve . 
‘Tetal curr, Hiab, .... 
Capital stock ... os 


3950 
$643,017 
591,584 
51,4383 
8.500 
32,000 
8.070 
3,490 
80,463 
52,336 


27,027 


46,001 
52,536 
+12,535 


Tons milled 
Average recov, ..- 
reserves, toms ++» , 
Grade ($35 gold! ... 


be 


HAROLD LUSH 


the head table to receive his or 


| her serving of 1951 profits. 


Smiling broadly, they included 
30-year veterans and the newest 
employee, a Polish immigrant, 
employed only a couple of 
months, 

Retirement Security 

Rich as the cash dish was, the 
annual serving of the other main 
profit course—the pension plan— 
was even tastier. 

Only employees with two years 
service or more got a helping. Al- 
most al] at the dinner were called 
up, testifying to the long-service 
character of the average Supreme 
employee. 

A look at the annual statement 


|} each got quickly explained why 


Supreme employees want to stay 
with the firm. 

Based on the first four years 
of operation, an average employee 
will be able to retire at 65 with 
25 years service with a nest egg 
of $40,000. If he works 35 years, 
he'll have $80,000 to his credit. 

All he contributes to this re- 
tirement security Is A Maximum 
of $150 a year: from 3-5‘. of 
his pay, executives included. 

Here’s what a high average 
employee's statement looks like: 

RETIREMENT FUND 
Your Co. Total 


contrib. contrib. credit 
Balance from ‘50 $64.00 $2.096.89 $2,561.60 
Interest 1951 plus 
eredit relin- 
auished by 
witharaWals 
You pd. in 1951 
Your share of Co 
contrib. in 1951 
Total credit Dec, 
31/51. 


17.96 
150.00 


173.27 


136.31 
; 150.00 


690.00 690.00 


632.69 2,943.20 3,575.87 


CASH PROFIT SHARING 
Christ- 
mas 


Final Total 
210 5 


ive 


Share of 1951 profits 
Total nee becoming 
member nie CF 
Few Quit 

A Supreme employee does all 
right if he quits too. He can get 
out all he has put in, plus half 
of the company's contribution. 
After four years, for example, he 
can quit and take out the equiva- 
lent of almost a year’s pay. 

Only a few have taken advan- 
tage of this withdrawal privilege. 
Some were pressed for money, 
saw it as a way out. But most 
take the long-term view. They 
can’t be lured away by the fanci- 
est offers. One of the firm’s 
prettiest secretaries has even 
turned down the glamor of a 
modeling career. ’ 

What's the payoff for manage- 
ment? 

On the human 
understanding and co-operation. 

On the practical side: great 
efficiency in production and dis- 
tribution; lower per unit cost. 

Supreme’s production costs are 
generally lower because every 
employee has a stake in effici- 
ency. Last year output per wage 
dollar rose 10%. Normal produc- 
tivity due solely to improved 
technological processes be- 
lieved to be around 2%. 

This gives Supreme a big edge 
in today’s market and puts them 
in a strong position for the fu- 
ture, They claim they are already 
underselling their main competi- 
tor because of profit-sharing, not 
in spite of it. 

Big Export Business 

Until the recent :etdown in 
foreign trade, Supreme had 90¢; 
of the total Canadian export mar- 
ket in its field, another tribute 
to the company's method of oper- 
ation. In the domestic market 
they outsell all others through 
normal trade outlets. 

None of which surprises Presi- 
dent Lush, He started at the bot- 
tom and had to work his way up 
and knows the value of profit as 
an incentive. 

Born in Newmarket, he was one 
of a family of nine. He left home 
when he was 12 to go to work as 


830 


o 
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side: greater 


iS 


Build Your Capitat 


INVEST REGULARLY 


MAE 


MUTUAL ACCUMULATING 
FUND 


DIVIDENDS COMPOUNDED MONTHLY 


53% income 


averaged over latest year 


PROSPECTUS ON REQUEST 
FROM YOUR INVESTMENT DEALER- 


The Western City Company 
Lemved 


344 Wows Sr Vascouvce J. 8. c. 


butcher’s errand boy. In a few 
years he owned the store. In 
1920, with $1,000 borrowed - at 
10% he bought into Metal Stamp- 
ings Ltd. the forerunner of Su- 
}preme Aluminum. 


They got into the aluminum 
cooking utensil] business a ‘year 
jlater. Lush was chief salesman, 
peddling his wares via the street- 


Not long after, the company in- 
| Stalled a group insurance plan 
for its 15-20 employees. This was 
the start of a program of em- 
| ployee benefits and security that 
was to be climaxed in 1948 with 
a full-fledged profit-sharing. plan. 

At last week’s anniversary, the 
ex-butcher boy whose three sons 
are now in the business with him, 
gave an eloquent explanation of 


his profit-sharing principles. They 


were best expresed, he said, in the 
words of United States Senator 
Wallace F, Bennet, 1949 president 
of National Manufacturer’s As- 
| sociation: 

“If free enterprise is 
|saved it must be shared. If it 
stops at the front office, it is 
| doomed. But if it floods the plant 
jand fills the lives of everyone 
there, no one can destroy it.” 

But, Lush added, profit-sharing 
is no cure-all. Success does not 
{automatically follow its accep- 
| ; 
tance, any more than a seed will 
| grow without nourishment and 
cultivation. Success depends en- 
tirely on the way it is applied, 
which in turn is determined by 
ithe thinking of management. 

How does Supreme apply it? 

Through what Lush calls “in- 
telligent selfishness.” 

Selfishness, he said, quoting 
one of the real pioneers of profit- 
sharing, James F. Lincoln, is the 
|“driving force that makes the 
}human race what it is—for good 
® evil.” 

True profit-sharing, Lush told 
jhis listeners, in the intelligent 
jharnessing of this driving force, 
as against what he called “stupid 
| selfishness.” 

. Intelligent selfishness, he said, 
compels a man to struggle toward 
perfection, to reach the top so 
that he becomes more prosperous. 

Stupid selfishness prompts him 
to steal, 

Intelligent selfishness is busi- 
ness constantly thriving to give 
better value—with profit as the 
by-product, 

Stupid selfishness prompts a 
firm to charge all the traffic will 
bear, . 


| Stupid selfishness, he said, is to 


to be 


be found everywhere, even in the ¢ 


ranks of labor, particularly or- | 
ganized labor. 


He thinks unions in many cases | 
| still serve a useful purpose. But| 
he wonders if they should be nec- 


ie 


At Kodak: 
~~ 

Last week was also profit-shar- 
ing pay-off time for 1200 em- 
ployees of Canadian Kodak. They 
shared in the biggest split in the 
40-year history of the plant: $445,- 
000. Since it began, Kodak em- 


ployees have received a total of 
$4.2 millions. 


essary, because basically labor is 
honest and square—all labor 
wanfs is a square deal, 

“It has always seemed to me to 
|be wrong that people who are 
| basically honest should, through 
the payment of dues into a labor 
| union, be obliged to buy a square 
deal from their employers . . 

“To me, it is a reflection on 
|; management—possibly the result 
be stupid selfishness.” 


| 
council in Lush’s factory. Un- 
doubtedly profit-sharing which | 
unions oppose on princjple, is the 
main reason no union has been 
able to gain a foothold. 

| But this is only incidental as 
far as Lush and Supreme are 
concerned. The basic motivation 
is a sincere desire to share suc- 
cess with employees. The various 
benefits — better employee rela- 
tions, more efficient production— 
greater profits—are the by- 
products, 

“I believe,” said Lush, “that 
most of the thinking that makes | 
| profit-sharing a sucess will pro- 
|vide the cure for most of the 
diseases affecting business.” 

As proof, Lush can point to his 
}own business. They have a| 
modern three-unit plant in Tor- 
onto’s east end. They operate one 
of the three aluminum rolling 
mills in Canada. In 1951, they 
turned out over two and a quar- 
ter million cooking utensils, 25% 
more than in 1950, | 

For Supreme, profit-sharing is 
paying big dividends. / 

a 


There is no-union, only a plant | 
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We wish. to announce 
that our telephone number 
will be changed to 


EMpire 6-8181 


on Monday, March 17, 1952 


Dominion SEcuRITIES 
CORPN. LIMITED 


50 King Street West, Toronto, Canada 


famous *in 2 GRENFELL 
£23 


% Originally produced for Sir 

Wilfred Grenfell of Labrador, 

Grenfell Cloth has been chosen by 
the world’s greatest explorers and 
most famous sportsmen ever since, 
It combines lightness and comfort 
with excellent climatic protection. 


RAINCOATS GOLF JACKETS SPORTS WEAR 


If your local retailer does not stock Grenfell garments, write tor 


DEACON BROTHERS LIMITED, BELLEVILLE, ONTARIO 


Wolf 


THE FINEST 


ELECTRIC 


TOOLS IN THE WORLD 


2271 BLOOR 
TORONTO 9, 


MONTREAL 


ST. WEST 
ONTARIO 


WAREHOUSES 
TORONTO 


VANCOUVER 


SERVICE DEPOTS 


MONTREAL, TORONTO, CALGARY, 


EDMONTON, VANCOUVER 


ELECTRIC TOOLS 


This offering of Rights having been completed, this advertisement appears for record 
purposes only. However, subject to the terms of the Company’s offering to share- 
holders dated March 12, 1952, Rights may still be purchased in the open market. 


749,992 


Rights 


Permitting Subscription for 


149,998 Common Shares 


of 


The Bell Telephone Company of Canada 


The Bell Telephone Company of Canada has granted and offered to its shareholders of record at the close of business 


eon March 14, 1952, exclusively, “Rights” evidencing the right to subscribe for additional shares in the Capital Stock of the 
Company on the basis of one share for each five shares then held by them, at the price of $31.50 per share, but share- 
holders of the United States of America or any of its territories or possessions cannot subscribe for the new shares because 


they have not been registered under the United States Securities Act, but may sell their Rights. Accordingly, the 749,992 


Rights granted the American Telephone and Telegraph Company were acquired and offered by the undernamed as principals, 


Transfer Agents: 


Treasurer of Company, Montreal 


The Royal 


Trust Company, Toronto 


Registrar: 
Montreal Trust Company, 


Montreal and Toronto 


In the opinion of Counsel, she Common Shares of The Bell Telephone Company of Canada are investments in which The 
Canadian and British Insurance Companies Act, 1932, as amended, states that companies registered under Part III 


thereof may, without availing themselves of the provisions of sub-section (4) of Section 60 of the said Act, invest their funds, 


Dominion Securities Corpn. Limited 


Nesbitt, Thomson & Com 


L. G. Beaubien & Co., Limited 
James Richardson & Sons 


Bell, Gouinlock & Compa 


Midland Securities Limited 


Matthews & Company 


Brawley, Cathers & Company ; 
Equitable Securities of Canada Limited 


Fry & Company 


Pemberton Securities Limited 
Anderson & Company Limited 


J. C. Boulet, Limitée 


F. J. Brennan & Company Limited 
Jennings, Petrie & Co., Limited 
Jones Heward Securities, Limited 
Stanbury & Company Limited 


Price: 94 cents per Right 


A. E. Ames & Co. Limited 


pany, Limited 


ny, Limited 


Dawson, Hannaford Limited 


Wood, Gundy & Company Limited 
McLeod, Young, Weir & Company Limited 
Gairdner & Company Limited 
Cochran, Murray & Co., Limited 
Mills, Spence & Co. Limited 
Burns Bros. & Denton Limited 


Harrison & Company Limited 
Isard, Robertson & Co. Limited 
H.,B. Housser & Co. 

The Western City Company Limited 
Walwyn, Fisher & Co., Limited 
Geoffrion, Robert & Gelinas Inc. 
MacTier & Co. Limited 
Savard, Hodgson & Co. Inc. 
Clément, Guimont, Inc. 

O'Brien & Williams ‘ 


Royal Securities Corporation Limited 
Greenshields & Co Inc 

W. C. Pitfield & Company, Limited 
Fraser, Dingman & Co. 

Collier, Norris & Quinlan Limited 

R. A. Daly €e. Limited 

W. C. Harris & Co. Limited 
Bartlett, Cayley & Company Limited 
Wills, Bickle & Co. 

“Tanner & Co. Limited 

McMahon and Burns Limited 
Eastern Securities Company Limited 
Bankers Bond Corporation Limited 
Mead & Co. Limited 

Hamel, Fugére & Cie, Limitée 
Houston, Willoughby & Company Limited 
Charles H. Burgess & Company 


Macleod, Riddell & Co. 





The Outlook in Supply, Prices 


Purchasing Agents Report Faster Deliveries Now | 


Conditions in such industries , expected to begin in August, will/of its derivatives, still exceeds | 
as paper boxes, paints and|cost approximately. $3 millions | supply, Recent increases in tal- 
varnish, chemicals, etc., have|and will be operated in C.P.R.| low point to higher soap prices, | 
changed materially over past international services. | while dropping glycerin market— | 


three months. Industry forecasts| Coal: Forecast for March in ae ie - — acu i 
made around end of 1951 now | bituminous industry is that coal | merous end products. Such items | 
appear somewhat optimistic as | buyers appear to be in a state of | a5 soda ash, caustic and chlorine, | 
demand drops and impressive | uneasiness, caused by possibility | phosphates and other basic chem. | 
order backlogs fade away. But|°f an interruption in mining if| icgis’ which a year ago were very | 
many industry leaders think this |# €W wage contract is not nego-| gitficult, are now obtainable on | 
is still just a temporary slow- | *#ted by April 1. Possibility of | short notice. Second quarter de- | 
down, that business will get its|C#! miners’ strike binges 0M \fense buying will wadoutediy | 


., | whether or not the steel industry | ,-oquce some shortages, but pro- 
second wind along about April | wage controversy is settled before | ceane beerinied ia seomuntion | 
and that shortages and length- | April 1, | fac 


, ; 7 | facilities, over the next few years 
ened deliveries could again be- | eas os ; 
come the order of the day. Here| _ Construction Materials: Total | point to more balanced supply 
is how the Commodity and Busi- |C@adian construction contract and demand picture in the¢uture. 


jawards for January, 1952, total Gasol Lubricatin Fuel 
Pune estat ~ ~ Toronto ;}upwards of $150 million, a drop | ojis: se - sane prod- 
chasing Agents Association | o¢ 5, trom January, 1951. Fig- | ucts spurred: b ulation 
sees supply and demand trends. | ures for Ontario show a decrease | v ee 
Ani | growth, defense preparations, and 
Business Trends: Personal in- °f UPwards of $31 million. A total | the remarkable expansion in the 
come *was 18% higher in 1951\° @pproximately $104 millions l industry, will be greater than 
(current: dollar) while expendi- W@S spent in Ontario in 1951 to) ever before, in 1952. Total con- 
tures were only 10% higher, The Pravide adequate facilities for) simption of products in U. S. for 
difference was accounted for by 2Utomotive transport. The 1952/ first time exceeded 100 billion 
higher direct tax payments (up ‘#4 building program for the/9,). in one year. This is equiva- 
38%) and a high level of personal Province will be a “brisk” one, | tent to two gals. per day per man, 
savings (double the 1950 figure), Provided po steel een saiie ced child ix U. &. 
What does all this mean? One sie: tiie a en Miller ee Today in western Canada, it is 
guess is that the “well-heeled” | W@y “ns Ran Ms c ‘| reported that oil companies have 
customer has met his principal There has been no improve- more than 200 drilling rigs pro- 
durable good needs and is now ment in steel over past month and | hing for oil, each manned by 20 
saving, while the average _con- there does not appear to be any to 30 men, This means 4,000 jobs 
sumer is squeezed by higher indication for an early improve- | that did not exist five years ago. 
taxes, higher living costs, and|ment in so far as Canadian pro- | Add to that increase in steel -re- 
credit restrictions, eee a are eee pe Age | quirements for drilling pipe, rigs, 
ief may come from U. 5. as it 18| machines and auxiliary equip- 
rumored that some Government ment, for pipelines, storage tanks 
controls and restrictions on sales ships, refinery equipment and the 
may soon be lifted. pee 1S 1D tremendous impact on Canada’s 
ood supply at present with out- mh : y | 
Mook that by early summer the a is immediately appar-| 
‘ ; supply willbe adequate for the | ; 
Ta nen — controls | 1952 season. Balance of construc-| Paint & Varnish Materials: 
a |tion materials promises to be in| Both Canadian and American 
Exports - Imports: Estimated | fair supply for season ahead. |vegetable oil markets were} 
January exports were valued at| Rubber & Cotton: Prices‘ of | Wesker last month ue to lack of 
$328,300,000 whereas imporf$|¢rude rubber declined sharply ernment st tiati is @eted Seb. 31 
were $307,400,000._ Exports to/during February, particularly | 1959 estimates that 1,600,000 bus. 
U. S. were $191,200,000 and im-| quring latter part. Approximate | es a se 
: i 8 Pp of flaxseed of the 1951 crop in 
ports were $229,400,000. Canada’s | price in Canadian funds for No. 1) Prairi inces flad still ‘ 
exports of live animals and meats | Rss from Far East (landed Can- | noe ea eee ee ae at mic ss | 
to U. S., banned on Feb. 25, | agian seaport,) was 38c a Ib. on re ri chet of th aia 
totaled $139 millions in’ 1951.|yarch 1 as compared with 47c a pen og mayen ae ted +. t N ae 
Cows, sheep, goats and hogs and/}}, on Feb. 1. Break in prices | feed ins imma Benes re 
any fresh chilled or frozen: beef, |... largely due to evidence that - Neameote SS caer eae Coenen 
veal, mutton, lamb and, pork have | ¢,. Vy. s. stockpiling program was |" ain eS Gusta cient 
been prohibited entrance to U. S.| nearing completion. ment in price was shade ot Can- 
ened ae a ae nide ane | Imports of crude rubber into | adian manufactured alkyd resins. 
onk eat ded have besadl Seutehe- Canada for December amounted | Delivery is much improved on | 
ne | to eee Peta To oom. this item. pana meee still 
;cost o Se pi . S ~ | continues soft on both orange an 
.| pares with 9,285,260 lbs. and 54.6c | white grades. At end of February 
Sustaen. aoa hema recanty (28 Dec., 1950. For all of 1951|Canadian bleachers announeed a 
414% (tariffs reflecting an in- | Canada imported 98,387,027 lbs.| reduction of 2c a lb. on regular 
terim 12% increase have been in|! crude at an average cost Of pone dry bleached grade. A re- 
force since July last). The total | 55.8¢ (95,549,250 and 29.2c). ; duction on denatured alcohol | 
increases authorized (about 17%.) | During most of February prices | grade 2D was made March 3 by 
are to remain effective only until; of raw cotton were on the soft | suppliers. a 
Aug. 31, 1953, and may be/side. A stiffer tone prevailed to- | | 
changed,, cancelled or extended | ward end of month on account of 


Another thing these figures 
seem to indicate is that the gov- 
ernment has been successful in 
its attempt to throttle personal | 
expenditures so that it could take 
an increase in its share of total 


Paper Boxes & Shipping Cases: | 


by order of the Board of Trans-|heavy exports. Middling 15/16 in. | At ~— aoe the setup = oe 
port Commissioners. Several im- | in 10 spot markets averaged 40.12c 1982 i re very oe eee ae | 
portant exceptions including eoal | per Ib. on Feb. 27 (41.48¢ on Jan. | a nell ca? gp AB sh r, Pen. | 
and coke (increased by 10c-20c a| 24). Raw cotton consumption by | Ness soo ined co era : ea | 
ton) building sand and gravel, | Canadian mills in January totaled een was ao s ad al = ed | 
cordwood, etc., were made. '31,067 bales (500 Ibs. each), as have ‘brsines now os a is | 
The C.P.R. has ordered 500 50-|compared with 27,029 bales in | Here aie. umiae * a’ on- 
ton steel box cars from Pullman-;December and 39,838 bales in yy 'y> eae . ‘the _— 
Standard Car Mfg. Co., Chicago. | Jan., 1951. Exports of cotton are a Fea wail Pe ps 
These cars, delivery of which is|sharply ahead of last year and |v a en » W 7 ek are 
may have to be controlled if ad- | /@ying off personnel week about 
lequate supplies are to remain The folding carton industry, after 
ees | Available for the U. S. and Canada | 4 short period of decreased pro- 
‘for both defense and civilian |@uction due to high inventories | 
| needs ;has now picked up and business | 
| , | booked for 1952 looks most prom- | 
Chemicals: February brought a| ising. Delivery on setup boxes 
further easing of materials in the |!8 Now one to two weeks while 
chemical field, with some slight | C@tton deliveries is about three to 
price declines being noticed. For- | four weeks. 
mer is thought due to a leveling Corrugated and Solid Shipping | 
off of mantfacturers’ en | Containers: Mills making kraft | 
and the latter to producers’ ef-|jiner board have increased their 
forts to stimutate business, | output, thus supplying corrugated 
| Slump in textile industry has| firms with more liner. Delivery | 
j} cut into chemical sales, while the| on corrugated shipping cases is 
Paper industry’s demand for|now two to three weeks, quite a 
chemicals continues to increase,| marked contrast to what it was 
but demand for sulphur, and bulk three months ago. 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts, Variations | 
from the companies’ published reports are footnoted. 


| DETROIT INTERNATIONAL , totaling 53,871 shares. The Canadian 
BRIDGE CO. consolidated net profit | subsidiary paid a dividend of $1,033,- 
| for 1951, was $437,437—down 11.15% | 872 (Canadian funds) and the parent 
from the previous year's net of $492,-| company used the proceeds to ac- 
364 | quire the shares. This will eliminate 
Tolls from truck traffic continued | Payments to the Canadian subsidiary | 
to increase; 1951 revenue from this | of stockholders’ distributions cover- | 
nounced. Mr. Robertson is President of | source was 25% higher than in 1950; ing these shares, thus resulting in 
the North American Life Assurance Com- The Canadian Foreign Exchange | some tax saving. 
pany ond a senior poriner of the lego! | Control Board approved the transfer| No allowance for depreciation has 
firm of Robertson, lane, Perrett ond | to the parent company of the Detroit, been made for the bridge structure 
Frankish, * +International Bridge Co. common) and equipment, other than automo- 
| stock owned by its wholly-owned | tive equipment and furniture, and | 
| subsidiary, Canadian Transit Co.,| fixtures. Dividends paid from earned | 
— To | surplus have exceeded earnings less 
depreciation allowed for federal 
| income tax purposes, and to this ex- 
} tent, have been considered to be 
{returns of capital. 


NORMAN 5S. ROBERTSON, Q.C. 


whose appointment as a director of the 
Terento General Trusts Corporation is an- 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1951 1950 
Gress tell rev, .... . $1,257,501 $1,126,862 
Net earnings . 696 890 701,662 
} Less: For’n exch, loss 1,567 4,434 
i . aN Loss on sale of secs. 2.557 60s bee 
Featuring :—rich aniline calf Depreciation* 4,230 
b ra Hi i rf 7 . Inc. taxes 251,009 
Ons style- ect ri Net profit ....-s.seces 437,437 
Y ooo MYTO-pE & Less: Dividends 336,464 
appecrance—rugged yet = for year 100,973 
very trim .. . Outstanding Gamaeen?t ..,.<.:.. $1.37 $1.48 
1.00 +-0.10 0.80 +0.10 | 


f. furn., fixt. & auto equip. 
| Earnings per Share and Dividend Recerd: 
wr + Paid ; 
comfort. *Based on shares held by public & re- 
served for bondholders, 
CONDENSED CONS. BALANCE SHEET 
As at Dec, 31; 1951 1950 
Cash & bonds* -» $562,214 
} ACCtS, TOC, 2. cei aves 17,708 
Total curr. assets ... 529,949 
Prepaid chgs.§ .... e 91,959 
| Stk, held by sub. . nesese 
Fixed assets .... oe 2,780,535 
Total assets .....,.. 43,452,443 
| Total curr. tab, .,.. 228,272 
| Replacement res. ..... 85,000 
| Capital stock ... ee 373,232 
} Capital surplus ....,.. 2,322,197 
; Earned surplus ....... 1,216,457 
| Less: Treas. stk, ...... 774,715 
| ‘*Inel. U, S. treasury notes and Dom. bds. 
Inc, in curr, assets in co's re ‘ 
Werking capital ..... 349, 565,555 


ST. CATHARINES, ONT. has sold | 
A $1,108,882 3% %, 4%, and 444% serial 
° a ag gw - ah ik 
THE HAR headed by Wood, & 
“TRIP ee Co. and including A. E. Ames & Co. 
‘LE and the Babk of Montreal, at 100,06. 
Net cost is 416%. Proceeds for local | 
‘ FOR MEN improvements, road machinery, gar- | 
bage equipment, parks, public 
: FACTORY 
at beiler shoe ddored acteds Canada Fredericton, oe: schools, an arena, trunk sewers, and 
% the Port Weller sewerace system 
‘ 5 . / 


r 


The year’s operations: Over a period of years we have 
expanded our domestic plant capacity to meet the growing require- 
ments of the textile industry in the United States. With the comple- 
tion of our acetate staple fiber unit at our Celriver plant, we be- 
lieve we will have made adequate provision for the requirements 
of the textile industry for the leiseashle future. 


As a result of the increasing demand for chemicals, construction 
was started on a new petro-chemical plant near Pampa, Texas. 


Petrocel Corporation, a subsidiary, was formed to carry on oil and 
gas exploration and development work, with a geological and 
explorations office at Corpus Christi, Texas. This was another step 
in our long-range program designed to augment, rather than 
replace, existing sources of the basic raw materials used by our 
Company. 


Through our chemical operations in the United States and through 
our affiliates in Canada we are rapidly approaching our goal, which 
is the assurance of basic raw materials for the manufacture of our 
principal products~acetate yarn and staple fiber. 


Sales, earnings and dividends: Sales for the year amounted 
to $202,651,014, compared with $232,483,942 in 1950 and 
$171,292,005 in 1949. Earnings for the year amounted to 
$24,800,263, compared witlr $40,361,166 in 1950 and $20,640,826 
in 1949, 


The earnings per share of Common Stock, based on the number of 
shares outstanding at each year-end and after providing for Pre- 
ferred Stock Dividends, were $3,56, compared with $6.38 in 1950 
and $3.19 per share in 1949, 


A quarterly dividend rate of 75¢ per share on the Common Stock 
was paid throughout the year. This amounted to $17,534,862 on the 
5,844,954 shares of Common Stock outstanding. The dividends on 
the Preferred Stocks amounted to $4,005,551. The total payments 
for dividends in 1951 were $21,540,413, compared with $17,093,288 
paid in 1950. This was a record disbursement for the Company, 


Taxes: Provision for Federal taxes on income and excess profits 
tax for the year amounted to $27,250,000, compared with provision 
for taxes in 1950 of $41,000,000 and $13,000,000 in 1949, 


Compared with earnings of $3.56 per share on the Common Stock, 
and dividends of $3,00 per share paid on the Common Stock, the 
total direct taxes paid by the Company to Federal, State and Local 
Governments were equal to $5.47 per share of the Common Stock. 


Financial position: At the end of the year net current assets 
amounted to $102,757,948 against $80,683,298 a year earlier. Cash 
wiih banks and on hand, including Government securities, aggre- 
gated $58,683,399, compared with $61,682,887 at the close of 1950. 


Daring 1951 the Company took a series of steps to consolidate and 
simplify its capital structure. These financings revised the Com- 
pany’s financial structure so that at the end of the year there were 
outstanding $101,188,000 of funded debt; 1,000,000 shares of Pre- 
ferred Stock, Series A, 44%; 34,163 shares of 7% Second Preferred 
Stock (after deducting 1,545 shares held in treasury); and 5,844,954 
shares of Common Stock. 


Canadian companies: Columbia Cellulose Company, 
Limited, completed the first phase of its plant construction at 
Prince Rupert, British Columbia. Operations of the pulp plant 
were commenced in May. Production has been on an increasing 
scale, with the difficulties usually encountered in the start-up of a 
new plant gradually being overcome. At the outset the major em- 
phasis was placed on training employees in their duties. 
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Celanese Reports on [901 


marking 27 years of growth and progress 
of Celanese Corporation of America 


A copy of the 

Annual Report for 1951 
will be sent 

on request without charge. 
Please address 


Dept. "900. 


Engineering work is proceeding on the second phase of construc- 
tion which will increase the plant's capacity to 300 tons a day. As 
the full volume of production is realized, the output of this plant 
should be a constructive factor in alleviating the continuing world- 
wide shortage of cellulose. 


Construction of the petro-chemical plant and chemical yarn and 
fiber plant at Edmonton, Alberta, by Canadian Chemical Company, 
Limited, was well advanced by the year end. The total capital 
funds arranged for are $20,000,000 in the form of Capital Stock and 
$43,000,000 in the form of bonds. 


The Edmonton plant will produce a variety of industrial chemicals 
some of which will be used at the plant in the manufacture of cellu- 
lose acetate, acetate staple fiber and filament yarns. In additian to 
such volume as is consumed in the operations of the plant, it is 
planned to market chemicals and cellulose acetate in Canada and 
foreign countries. The staple fiber and filament yarns will be sold 
principally to the Canadian textile industry. 


Plans of the Celgar Development Company, Limited, which were 
announced immediately following the end of the year, for an inte- 
grated forest industry in the Arrow Lakes district of British Colum- 
bia, constitute the third phase of the Canadian development pro- 
gram which was initiated four years ago. The development, which 
is expected to provide employment for 2,000 persons in the mill 
and logging operations, is estimated to cost $65,000,000, but this 
amount may be increased by the addition of plywood and board 


mills, 


Mexican and South American affiliates: Both Celanese 
Mexicana, S.A. and Viscosa Mexicana, S.A., two of our affiliates in 
Mexico, increased their production of acetate and viscose chemical 
yarns and fibers during the year. Production of viscose staple fiber 
commenced at the plant of Viscosa Mexicana, S.A. and provided 
the Mexican textile industry with a supplement to the acetate 
staple fiber produced by Celanese Mexicana, $.A. Production of 
chemical yarn and fibers will be further increased during 1952 by 
both companies, 


Celulosa Nacional, S.A., another affiliate, has completed construc- 
tion of its cellulose plant at Rio Bravo in the State of Tamaulipas 
and has now begun production. The plant produces high alpha 
cellulose from raw cotton linters obtained from Mexican cotton. 


Another affiliate, Claracel, S.A., was formed during the year for the 
manufacture of acetate film for packaging and wrapping purposes. 
Equipment was installed in a modernized building in Mexico City, 
with production scheduled to start shortly. 


In South America, the construction of the acetate filament yarn 
plant of Celanese Colombiana, $.A., at Yumbo, near Cali, Colom- 
bia, was completed in record time despite difficulties of construc- 
tion due to the distances involved in shipment of equipment. The 
plant was constructed and put in operation in less than twelve 
months, Steps already have been taken to increase substantially 
the initial capacity of the plant and to provide for production of 
staple fiber. 


During the year Celanese Venezolana, S.A. was formed and 
financed jointly by our Company and Venezuelan investors, many 
of whom are leaders in the textile industry of that country. Con- 
struction on the plant near Valencia was started late in 1951 and is 
proceeding rapidly. Plans are also under way for the production of 
viscose filament yarn and staple fiber. 


«+» From the President's Report, in the 
1951 Annual Report to Stockholders 
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PLANNING A’ 
NEW HOME ?. 


(nquire about 


RUSCO! 


Prime Window Unit 


(VERTICAL SLIDE) 


MONTREAL TRUST COM- 
PANY APPOINTMENT 


with built-in controlled venti- 
lation. Assures added comfort 


FOR YOUR NEW HOME 


COSTS LESS TO INSTALL 
LESS TO MAINTAIN .. « 


4, G. HAXTON 


R. K. Johnston, Manager of the Toronto 
Office of Montreal Trust Company, on- 
novnces the appointment of J. G. Hoxtcn 
as Trust Officer in the Pension Division. 
Mr. Haxton hes hod eighteen years ex- 
perience in the investment business 
Canada. 


in 


a 
Now Made in Canada 


Panels easily cleaned from inside. | 
Locks automatically in all ventiloting 
ond closed positions. 


A beautiful streamlined, fac- 
tory-assembled, factory-painted 
metal unit... combines glass, 
screen, weather stripping .. . 
plus self-storing insulating 
sash*. Gives extra year ’round | © 
benefits in comfort, convenience | 


and protection. Nothing more 
to buy. 


> 
$ 


‘Pipe & Eckler 


a 


Consulting | 


Actuaries | 


Backed by the experience of the 
manufacturer of the famous 
Rusco all-metal, self-storing 
combination window. 


25 Years experience 
valuing, designing 
and administering 
employee welfare 
and pension plans. 


; 
*Optional | 


Ask your architect or builder about RUSCO 


Catalog and Specifications Available 
vpon request 


MACOTTA CO. 
of CANADA LTD. 


85 Main St. South, Weston 
MU. 7303 Toronto 15 


62 Richmond St. W. 


Toronto WA. 9585 


Printing Sewtee and Zuality 


at reasonable cost 


MACLEAN-HUNTER 


COMMERCIAL PRINTING DIVISION 
TORONTO: EM. 3-5981 MONTREAL: UN. 6-9841 


MOSS, LAWSON & CO. 


MEMBERS; 
*THE TORONTO STOCK EXCHANGE 
THE INVESTMENT DEALERS’ ASSOCIATION OF CANADA 

@ Idle money or poor securities are like a stabled horse — they 
don’t earn their keep! Whether it’s savings you have to invest, 
of you want some help and guidance on your present securities, 
we are here to help people to help themselves to a better financial 
experience. We have nothing w sell but the knowledge and 
experience of 26 years in the security business, so feel free to 
come in and talk to us. . . or simply write: 


219 BAY ST. « TORONTO | e¢ EMPIRE 4-928! 


*FRANK G. LAWSON ¢ WILLIAM J. KERR ¢ DONALD M. M. ROSS 
*DONALD G. LAWSON ¢ ROBERT B. G. CLARKE 


ee 
| 


| 
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GUNITE LININGS 
PROTECT 


AND STRENGTHEN ! 


FOR 


COAL BUNKERS 

STEEL TANKS a 
CONCRETE & 

STEEL STACKS ° 


a 
Pa. /eaa-1)-telel ae | 


= 


Gunite 


} 
| 
} 
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Special cements and aggregates for each job. 
Recommendations carefully prepared 
to meet all problems. 


By W. L. DACK 
A few days ago a lad 
from 
su 


shopper 
oronto 


the paint by 

a special decorat- 

showed that it would be 

“just the thing to go with my lime 
drapes and taupe rug.” » 

When she made the purchase 
and turned to leave she added, 
“You see I’m redoing my entire 
living room in time for a party 
tonight.” 

No, she wasn't “wacky.” The 
dealer made a point of finding 
out. She was able to entertain 
her guests that evening in a com- 

ly redecorated room — ceil- 

walls, woodwork. There was 
no offensive odor, though all the 
windows and doors had been kept 
closed because of near-zero 
weather. 

What’s more, the lady had done 
the entire job herself and had 
enough energy left over to play 
the part of an entertaining hostess 
that night, 

Just a year or two ago, it would 
have been unthinkable. Amateurs 
didn’t often do an inside job, and 
| when they did, they thought only 
' in terms of an oil-base paint. The 
majority waited for a balmy 
| spring day so doors and windows 


ape, | could. be kept open to clear the | 


| house of paint odor, 


All Is Changed Now 
The new water emulsion paints, 


New ‘Amateur-Proof’ Paint 
Brightens Future All Round 


paints, more than any other 
variety, is responsible for the do- 
it-yourself campaign. They are 
the biggest development in the 
paint industry in the last 10-15 
years, dealers claim. Four years 
ago there was just one manufac- 
| turer in the field in Canada. Now, 
| all of the big three have jumped 
into it and by next year most of 
the smaller companies will have 
entered the picture. 
Actually Apply Rubber 
When you paint with a rubber 
base paint, you are really apply- 
ing a thin coat of rubber to the 
surface. The rubber particles— 
often butadiene and styrene—and 
pigment, which are in suspension 
in water, bind together on the 
painted surface as the water dries 
out. Since there is hardly any 
oil in the paint there is very little 
of that retarding “drag” on the 
brush usual in the case of most 
oil paints. The paint dries in 20 
minutes to an hour, as against 
overnight for many oil paints. 
After 30 days it has bonded 
tightly to the surface and can be 
washed vigorously and often. 


So far the rubber base paints 
are available only in a near-flat 
finish, really a step between flat 
and semi-gloss, and used chiefly 
in living and dining rooms, bed- 
rooms and hallways. Glossy 
finishes might be a development 
|for the future. Then the paint 
could invade the kitchen and 
bathroom as well. Considerable 
research is now being done on 
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¢ 
NOW WITH THE RC 
THE BRISTOL TYPE 170 EREIGHTER’ 


ae 


particularly the rubber base! development of an exterior) 


variety, have changed all this. | rubber paint. Chief problem here 
They are easy to apply and almost |is a finish that can stand up to 
so far | 


amateur proof, in that it’s almost! the wide daily range of tempera- 

impossible to leave brush marks. | ture. Types developed 

Besides, the paint is easy to wash | haven't proved too successful, 

off brushes and hands afterwards.! The rubber base paints are| 
You can leave a wall half) being offered in an expanding | 


finished and come back a week 
later and carry right on from 
| where you left off, without any 
tell-tale division lines. You can 
cover a chipped surface spot 
readily with one brush stroke 


even a year afterwards. These | 


}and other qualities coupled with 
| the high cost of a professional job 
today, is producing a vast army 
| of amateur painters in this coun- 
| try. 

The changing pattern is re- 
flected in company sales. One 
prominent firm in the rubber base 
field is now selling 60% of all its 
house interior finishes to the 
householder, the rest to the pro- 
fessional painter. Ten years ago 
the ratio was 40% amateur, 60% 
| professional. 

For the industry it has meant a 
| levelling out of the “peaks and 
hollows” in business. Sales are 
|now spread out more; not as 
|concentrated as formerly, with 

| the traditional spring ‘rush. 


The advent of rubber base, 


COMPANY 
REPORTS 


Teo assist readers in appraising and 
ecomparin company financial state- 
ments, T Financial Pest has « uni- 
form methed ef presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


DONNACONA PAPER CO. Que- 
bec, P.Q., consolidated net profit for 
the year ended Dec. 31, 1951, was 
$1,644,965—down 2.59% 
previous year’s net of $1,688,858. 

Production—170,688 (155,804 
1950), net sales—$18,383,769 ($14,819,- 
385), and operating income—$5,506,- 
195 ($4,689,163), were the highest 
in the company’s history. 

Modernization of plants is pro- 
gressing satisfactorily, despite diffi- 
culties of material procurement, 
President L. W. Michael reports. 
Capital expenditures during the year 
amounted to $1,529,360, 

Due to the elemental sulphur 
shortage, the company will construct 
and install an iron pyrites burning 
plant to supply mill sulphur re- 
quirements. 

Under legislation sanctioned on 
April 17, 1946, the Quebec Govern- 


}range of colors. In a couple of | 


from the! 


in | 


weeks Glidden Co. — pioneer in 
the field — will be offering 180 
different colors (available through 
| intermixing of some 24 standard 
colors). Other companies are 
widening their lists as well, Soon 
it will be possible for the amateur 
painter to easily match the most 
subtle shades. 

But the water emulsion paints 
aren't confined to rubber or 
“latex” base. Other types are 
casein, resin emulsion, vinyl, etc. 
More are in the experimental 
stage. As one paint manufacturer 
told The Post this week: “We're 


| just nicely getting into this water | 


j}emulsion field. The future looks 
good.” 


Phone Companies 
lone Om panies 
Plan Radio Relay 
In Maritimes 
MONTREAL (Staff)—A micro- 
| wave radio relay to transmit long 
distance telephone calls is being 
built between Saint John and 
Halifax by Maritime Telegraph 


& Telephone Co, and New Bruns- 
|wick Telephone Co. Expected to 


|in three months, the new relay 
|system will add 23 communica- 
| tion channels. 

Already, a transmitter-receiver 
has been installed atop New 





be in commercial operation with- | 


Werking 
| PINCOURT, QUE. has sold $40,000 


14%% bonds due Nov. 1, 1952-71 to 
| Rene T. Leclerc Inc. at 95.17. Net) 


se shares in February. Following the 


ment has authorized a grant to the 
company of 400 square miles of 
crown timber licences. It is expec- 
ted negotiations will be completed 
in the near future. 

“Demand for all the company’s 
products remained strong, with the 
exception of the domestic demand 
for insulating board, which slack- 
ened off during the last quarter of 
the year,” Mr. Michael says. 

Annual meeting is on March 28, | 
in Quebec City. 


CONS. INCOME ACCOUNT 


Years Ended Dec, 31: 1951 1950 
‘ 


| 
| 


. -* 
19.84 15.74 
vidend Record: 
dase $67.55 


mee 


Surplus for year .... . 
Times Bond int. Earned: 


; a 1.00 
24. shs, redeemed Dec, 15, 1950. Re- 
ees 740 shs, converted to 2,960 common 


Paid 1.00 
260 


CONDENSED CONS. BALANCE SHEET 


As at Dec. 


ng, res. 
Capital stock 
SPD Givinedescaccens .229, 5 
*After depr. & depl. 11,042,448 | 
capital ..... 5,218,468 
Fa 


i 


BELDING - CORTICELLI LTD. 
reports that another 320 preferred 
shares were, converted into common 


| conversion, 75,308 common and 85,- 
| 650 preferred shares were out- 
| standing. 


- 


Unobstructed access af- 
forded by wide nose-open- 
ing doors. Box shoped 
fuselage enables all cargo 
to be looded with ease. 


Tested and proved in areas of extreme Canadian temperatures, 
the Bristol Type 170 “Freighter” (military version) is now 
serving with the Royal Canadian Air Force . . . as it is 
also working for the R.A.F., The R.A.A.F., The R.N.Z.A.F., 
The R.P.A.F. and the Argentine Air Force. 


The exceptional volumetric capacity . . . the ability to land 
and take off in extremely restricted areas . . . a range of over 
1500 miles with a payload of 3 tons . . . and its exceptionally 
low initial-cost have justly earned for the Type 170 
its name... The Flying “Freighter’’. 


| 


Fulfills the most difficult 
supply problems such os 
swift transport of spore 
oero- engines ond complete 
disabled plenes. 


 Cieit and Militar Enauivlea dn 


7). 


The Type 170 can occom- 
modate 36 fully equipped 
soldiers or 28 stretcher 
cases with orderiies. 


to another station at Aylesford, | relay. | Co. is building a system between 
N.S. A station will be established Under the microwave system, | Buffalo, Toronto, Ottawa and 
| waves will be beamed from there | halfway between Aylesford and/|radio is used instead of coaxial | Montreal which will carry tele- 
| to a relay station at Bloomsbury, | Halifax, and a transmitter-re- | cables to transmit telephone calls. | vision programs and long distance 
thence across the Bay of Fundy | ceiver in Halifax, to complete the | In Central Canada Bell Telephone | telephone calls 


ICURY TRUCKS 


ANNOUNCE 


GREATEST 
HORSEPOWER 
RANGE IN 
HISTORY 


Four new Mercury Truck V-8 engines! 
Ranging from 106 Hp., to 155 Hp., these 
powerplants supply more power, greater 
capacity, ““ Loadomatic’’ economy and even 
more of what-it-takes to move the loads for 
less. Over 80 models, from % to 5 tons, a 
choice of Standard or Custom cabs... there’s 
everything to assure a Merc Truck is 
just right for your business. AND, there is 
the special NEW, Mercury Truck engine 
—the “Super Power” 120 Hp. V-8 engine 
« - » Canada’s heavy-duty champion! 


| Brunswick Telephone Co.’s main 
building in Saint John. Micro- 


a 


4 BRAND NEW V-8 ENGINES 


~8 “WORLD FAMOUS” 106 HP. 


‘There's new power, new per- 
formance in this V-type, 8- 
cylinder, L-head, 106 Hp. 
engine! Piston displacement 
239 cubic inches, compression 
ratio of 6.8:1. New autother- 
mic pistons control piston-to- 
wall clearance self- 
cleaning, self-turning valves 
add to engine efficiency. Stan- 
dard in series M-1, M-3, M-4. 


“SUPERPOWER” 120 HP. 
The new °52, Mercury Truck 
engine, Canada’s heavy-duty 
champion! V-type, 8-cylinder, 
L-head, 120 Hp. at 3600 r.p.m, 
—developing 204 pounds foot 
torque at'1500-2000 r.p.m., pis- 
ton displacement 255 cu. in., 
campression ratio 6.8: 1. Avail- 
able in series M-5 and M-6, 
Conventional and C.0.E.’s. 


~~ “CARGO KING” 145 HP. 
This O.H.V., V-8 engine is the 
most powerful, cubic inch 
displacement of any of the 10 
leading makes. Piston travel 
is reduced 20%. New High 
Compression—Low Friction 
“Short-stroke” design saves 
up to 1 gallon in every seven. 
It develops up to 39% more 
horsepower per cubic inch 

displacement. M-7 only. 

GREATEST ADVANCE IN YEARS 

2 HIGH-COMPRESSION LOW-FRICTION 

ENGINES — 145 Hp. "CARGO KING” end 
155 Hp. “CARGO KING” 


TWO completely new “Cargo King” 
ones, High-compression, Overhead 
valves. Short-stroke piston design to 
cut piston travel up to 20%! Low- 
friction gives 399% more power, saves 
up to 14% on gasoline. 


* 

“CARGO KING” 155 HP. 
The most powerful engine ever 
built for Mercury series M-8. 
I for speed—pulling 
power—for economy! This 
O.H.V., 155 Hp. poweerans 

_@ displacement of 317 
cubic inches and a ratio of 
7.0:1. 1t has*a greater load 
hauling ability than ever be- 
fore. Saves up to 14% on gas. 


MOVE IT WITH MERCURY FOR LESS! 


witey lay gatey Gilly 


|, M6 CO.8. 





automatically defrosts any re- 
frigerator, regardless of age, to 
keep refrigeration at peak 
efficiency at all times. 

No installation costs either! You 
simply hang “de-frost-it” on your 
wall, plug cord into outlet, plug re- 
frigerator cord into “de-frost-it”. 
Get a “de-frost-it” ond see for 


yourself how it keeps food fresh 
longer, minimizes box odours, 


saves electricity and prolongs 
refrigerator life. 


COMPLETE 
$13.50 
Write for complete details. » 
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CANADA 
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LIiMirtred 


284 KING STREET, WEST, 
TORONTO 1, ONTARIO 
Montreal Winnipeg 


Regine 
Edmonton 
Vancouver 


OPEMISKA COPPER MINES 
(QUEBEC) has received payment 
for the Feb. 27 underwriting install- 
ment of 100,000 shares at 75¢ a share, 
under agreement with Bruce Hold- 
ings. Issued capital ig 4,719,253 
shares, leaving 280,747 shares in the 
treasury. 


have you got one ? 


With ELECTRO-VOX you have voice 
contact in 2 seconds with any person or 
depa: establishment. 


New switching circuits make new sav- 
ings ible. calls eliminated . . . 
more work done . . . mo production 
delays. 

ELECTRO-VOX is a wholly owned 
and operated Canadian company, with 
branches throughout Canada, and fac- 
tory-trained specialists and service men. 


Mail this coupon 
for particutars 


ELECTRO-VOX INC. | 


2222 Ontario Street East * Montreal | 


Please send information as to the | 
amovat of money ELECTRO-VOX can | 
@n establishment. t 


I 
SB andes aescesesess 
i 
ADDRESS . cece ecesccnseseenennn | 
CHV wes cecancessscvess 
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Province To Run Power 


However ‘Peg Vote Goes 


From Our Own Correspondent 
WINNIPEG—Adoption of Plan 
“C” of the 1948 Hogg report 
which involves acquisition by the 
province of all power resources 
will, in the opinion of most ob- 
servers here be the method fol- 
lowed in reorganization of Mani- 
toba’s hydro-electric power 
industry. 

Those closely following the 
situation consider this as the most 
likely interpretation of a state- | 
ment this week by Premier | 
Campbell. . 

Mr. Campbell said that if in| 
the Winnipeg power referendum 
April 16 *voters reject plan “C” 
which is recommended by the 
city council, it doesn’t mean the 
government will automatically 
adopt the Plan “D” alternative in 
the Hogg report. The premier’s | 
statement, although not directly 
saying so, strongly indicated plan 
“D” is out, irrespective of what 
happens. 

This plan, suggested only as an 
alternative if Plan “C” were not 
carried out, proposes a three-way 
compulsory pool of Winnipeg 
Electric Co., Winnipeg Hydro and 
Manitoba Power Commission. The 
three would be compelled to sell 
the power they produce to the 
Hydro electric board or some 
other provincial agency and then 
buy it back at a pooled price for 
retail to power users through 
their respective distribution fa- 
cilities. 

Will Act Immediately 

. Mr. Campbell’s statement made 
it plain that if the Winnipeg ref- 
erendum is favorable, the prov- 
ince will take immediate steps to 
implement Plan “C”, This would 
mean taking over Winnipeg Elec- 
tric Co. probably within the next 
two months. 


COMPANY 


The premier’s statement «lid 
not however, give any lead as to 
what the government might do if 
the vote is unfavorable but op1-- 
ion is definite that sooner- o: 
later Plan “C” will be imple- 
mented. 

“There is a good deal of discus- 
sion with respect to Plan ‘D’,” 
Mr. Campbell said, “but the 
government has not committed 
itself to a plan ‘D’ form of 
reorganization in case proposals of 
the Hydro Electric Board are 
rejected by the City of Winnipeg. 
This should be made clear 
so that no one may believe 
rejection of Plan ‘C’ automatically 
brings Plan ‘D’ into effect. 


“Study the Hydro Electric 
Board has given Plan “D” indi- 
cates it would be impractical, 
dependent wholly on compulsion. 
Both city Hydro and Winnipeg 
Electric Co. officials have stated 
they regard the plan as wholly 
unsatisfactory. The Hydro Elec- 
tric Board has advised it could 
offer little hope of providing 


|satisfactory standards of public 


service if it were compelled to 
operate through the medium of 
two unwilling utilities. 

“Financial advisers and 
authorities have warned against 
acceptance by the province of 
very large financial commitments 
for new power development if 
we have no better plan of reor- 
ganization than one which is 
wholly untried and lacks endors- 
ation of any qualified authority.” 

Mr. Campbell said that except 
for completion of Pine Falls he 
wouldn’t ask the legislature to 
authorize capital commitments 
for any new power project until 
a satisfactory reorganization plan 
is agreed. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Pest bas a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


SHAWINIGAN WATER & 
POWER CO., Montreal, net profit for 
1951 was $5,045,576—down 494% 
from the previqus year’s net of 
$5,308,301. 

Total power sold during the year 
was 7,538,421,000 kwh. (6,566,539,000 | 
kwh. in 1950), of which 76% (71.4%) 
Was produced in the company’s own 
plants. The new 325,000 h.p. Trenche | 
generating plant was completed in 
mid-1951. 

Power peak load reached an all- 
time high of 1,680,56. hp. (1,537,936 
hp.). New commitments at Dec. 31, 
1951, totaled 77,500 hp. Water re-| 
serves were up 34.5% from 1951. | 


Addition of 10,193 customers 
brought the total served to 186,217 
at year’s end. Average annual resi- 
dential consumption was 1,558 kwh. 
(1,453 kwh.). 

To provide for the anticipated in- 
crease in demand, the company has 
purchased 50,000 hp. for Saguenay 


Power Co., a subsidiary of Alumi- | Cash 


num Co. of Canada. The contract 
runs for 25 years and will commence 


Capital expenditures for the year 
totaled $12,917,000. This includes} 
$5,540,118 spent to complete the} 
Trenche development, expenditures | 
on rural and urban distribution | 
systems of $4,550,93u, and $2,825,952 
spent on raising the voltage of the 


improvements. 

Revenue ym power sales in-| 
creased 18.4% and reached a new} 
high. Sales to industrial users were | 
23.2% higher than in 1950. Residen- 
tial, farm, commercial, and munici- 
pal sales were up 12.5%. 

Dividends from subsidiary and 
other companies were at about the 
same level as last year. 

Shawinigan Chemicals Ltd, a) 
wholly-owned subsidiary, reports 
that plants operated at or near full | 
capacity throughout the year. Princi-| 


tate plant, construction of a new 
plant for acetylene gas manufacture, 
and extensions to the acetylene black 
plant. 

Auguste Desilets, Q.C., and P. S. 
Gregory were appointed directors 
during the year. 

Annual meeting is in Montreal, 
on March 27. 

INCOME ACCOUNT 
Years Ended Dec. 31: 
Power sales .. ee 
Net earnings .. 
Less: Deprec., . 

Int. charges 

Inc. taxes 
Net profit : 

Less: Pref. divds, ... 
Com. divds, ...... 
Surplus for year .... 
Times interest Earned: 
Before depreo, ... 
After deprec. ..... 
$10.09 $10.62 
2.00 2.00 
2.25 1.87% 
98 


1.85 1, 
1,20+0.25 1.20+-0.25 
CONDENSED GEN. BALANCE SHEET 
31 1951 1950 


$2,450,218 $2,532,159 
13,483,748 15,728,617 

«+++. 4,420,000 
4,782,308 3,686,218 
20,716,274 26,386,994 
1,171,633 817,274 

125,000 544,035 
3,267,556 3,497,326 


Investments 
Call loans 
Acts. rec, ... ee 
Tetal curr. a: S. 
Prep, chgs.¢ . 
Misc, assetse ....... 
Unamort, disc., etc, . 
Movable prop, ..... 
Fixed assets 
Subs. sec, etc. 
Total assets . 
Acc. & tax, pay. 
Bd. int. & div... 
Total curr. liab, .. 
Adv. re constr, ..... 
Funded debt 
Conting. res. . 
Deprec. res. ... 
Capital stock .. 
Surplus seae 
sIncl. ref. EPT ... 


7,009,114 6,634,078 
3,349,950 2,067,950 
122,987,000 124,291,000 
‘ 1,644,906 1,160,032 
52,794,497 48,289,507 
92,562,997 92,562,997 
9,775,637 9,215,875 
294,035 

‘Included in curr, assets in co's revort, 
Working capital ... 13,617,160 19,732,916 


ROYAL - LIVERPOOL INSUR- 
ANCE GROUP shows record pre- 
mium income, record losses and a 
moderate profit for 1951, James 
Matson, C.B.E., Canadian manager 
reports. 

A record volume of premiums was 
to be expected, because insurance 
reflected the economic health of the 





pal increase was in the production 
of vinyl acetate, resulting from an 
addition to this plant, which came | 
into operation in 1951 and will be} 
completed this year. An expansion 
of the acetylene black plant was 
completed early in 1951. 


A new limestone deposit was ac- 
quired close to the present quarry 
at Bedford, Quebec, with enough 
reserves for 15-20 years. Some 540 
acres for new manufacturing facili- 
ties was purchased at Varennes, | 
Que. j 

During the year the subsidiary 
formed two new associated com- 
panies in the Montreal area—B.A. 
Shawinigan Ltd., a 50% partnership 
with British American Oil Co. to 
produce acetone and phenol in a 
plant being built at Montreal East; 
and St. Maurice Chemicals Ltd., an 
equal partnership with Heyden 
Chemical Corp. to manufacture 

| formaldehyde and pentaerythritol 
in a plant being built at Varennes. 

Canadian Resins & Chemicals Ltd., 
an associated company, recorded 
higher profits during the year. A 
third calender line is being added 
to that company’s compounding 
plant at Shawinigan Falls. The 
company will also start construction 
of an additional resin manufacturing 
plant at Shawinigan Falls in the 
spring of 1952, at an estimated cost 
of $2,500,000. The new plant will 
produce special types of vinyl 
chloride resins, not made in Canada 
at present. 

Shawinigan Chemicals Ltd. reports 
total sales 39% higher than in 1950, 
with a 25% increase in Canada, a 
75.9% increase in the U. S., and 
45% in other world markets. Sales 
of Shawinigan Ltd. London, 
England, a wholly-owned subsidiary, 
were up from 1950. Net profit was 
£25,086 (£17,697). Dividends re- 
ceived from this subsidiary amoun- 
ted to $80,650. 

Shawinigan Products Corp., New 
York, another wholly-owned sub- 
sidiary, had sales up from 1950, but 
higher taxes reduced net earnings 
to $539,700 ($885,166). 

Shawinigan Resins Corp., jointly 
owned by Shawinigan Products 
Corp., and Monsanto Chemical Co., 
also showed higher sales but lower 

14,500 ($572,000). 
by Shawinigan 
totaled $344,000 
($514,000) _U. S. funds: 

Shawinigan hemicals Lid. had 
capital expenditures during the year 
totaling $1,684,000. Largest items 
were the addition to the vinyl ace- 


country and in the present period 
of industrial expansion, there were 
new plants to be insured and addi- 
tional coverage required because of 


| increased values of properties and 


stock-in-trade, said Mr. Matson. 
There is also a wider demand for 
business interruption insurance. 
Higher prices meant larger automo- 
bile premiums because damaged cars 
cost more to repair and injured per- 
sons got larger compensation. 
Record claim payments were due 


Cone Te and Drive 
‘the Great New 52 


featuring Spectacular N ew 
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YOU CANT BEAT A PONTIAC 


Dual-Range Hydra-Matic Drive 
or Powerglide Automatic Transmission 


Plus Powerful High-Compression Engines— Luxurious Interiors and Color Ensembles! 


See for yourself the new beauty and luxury of the 
1952 Pontiacs. In the Fleetleader Deluxe and Chief- 
tain series, totally new interior-exterior color har- 
monies, complete to the last detail, create a veritable 
symphony of beauty. 

High-compression power and economy are built right 


into the 1952 Pontiac. Horsepower has been stepped- 
up on both the Pontiac “6” and the Pontiac “8”. 


Be among the first drivers in Canada to discover 
the full meaning of Pontiac’s new Dual-Range 
*Hydra-Matic Drive. In one driving range, you can 
enjoy tremendous acceleration and eager power. In 
the other—at the flick of a finger—you can choose a 
completely different type of smooth, gliding, gas- 
saving performance. Or, if you prefer, you can choose 
silk-smooth *PowerGlide, for Pontiac, and only 
Pontiac, offers you a choice of two completely auto- 
matic transmissions as well as standard Synchro- 
Mesh transmission, 


See your Pontiac dealer . . . today! See and drive 
this sensational new proof that “Dollar for Dollar 
you can’t beat a Pontiac.” 


THE POWER YOU WANT WHEN YOU WANT IT 
@ More Powerful @ New Dual-Range *Hydra- 
High-Compression Engines Matic Drive or *PowerGlide 
Automatic Transmission 


* Dual-Range Hydra-Matic Drive optional at extra cost on Chieftain Series. 
PowerGlide optional on Fleetleader Deluxe Models at extra cost. 


A 
GENERAL MOTORS 


WHERE YOU WANT IT 


@ New High-Performance 
Economy Axle 


SEE YOUR LOCAL PONTIAC DEALER 


to: 1, more expensive losses and 2, 

the incidence of loss being much 

affected by the mental outlook of 

the public. In a period of rapid ex- 

pansion there is always the danger 

of carelessness, less stringent super-| 

vision, resulting in more fire losses. | 

On the highways, impatience and | 

lack of thought meant more speed | premiums written 
and more accidents. Premiums earned ... 


. ‘ Losses for year ....... 
While, the fire business showed a| Company dupences pias 


satisfactory profit, automobile in-| Taxes .......«..... 
surance showed a substantial loss. | }Sqnts remuneration . 2,008,581 
B. strict control, expenses were | Total assets held against 

kept at 40% against 39%%, the in-| _ liabs. in Canada .,.. 22,006,592 
crease being mainly in taxes. Over- | SU‘?¥S Over liabs. ... 8,866,235 
all profit was practically the same 
as in 1950. 

Ordinary new business written by | OF AMERICA reports an 
the Life Department amounted in/in life insurance sales in 
1951 to $4,028,613 (1950—$3,026,098).| amounting to $12.8 millions 
At the end of the year, ordinary' in 1951. Total production 


($12,047,285). 


life’ business were as follows: 
1951 
s 
13,485,510 
12,478,874 
6,678,763 
1,962,505 
425,775 


BEHIND THE SAME 


Now, the scope of our manufacturing has been broad 


and our material handling streamlined for speedy service. 


This expansion enables us to meet Canada's greater 
demand for our products, .and still: maintain the 


business in force amounted to $44,-) paid-for business broke all records at 
991,021 ($43,135,996) and assets held | $143.7 
against liabilities to Canadian Life 
Policyholders amount-d to $12,322,801 


Results of the group for the “other than| More than 


PRUDENTIAL INSURANCE CO. 


millions (130.9 millions in 
1950). Ordinary life sales rose from 
1950's $60.5 millions to $70.1 millions. 
{Monthly premium business rose | 
18% to $36.2 millions, | 
while weekly premium business 
dipped from 1950's $33.9 millions to 
11,825,588 | $32.9 millions. millions in 1951 
a aat aes | Life insurance in force in Canada | 1950). ' "19 
1,702,331 |0n Dec. 31 totaled $1,154 millions, 
aun an increase of 7.3% over the $1,075 
4a¢.8i¢ | Millions at the end of 1950. Robert 
| M. Green, vice-president in charge 
sees of the company’s Canadian opera- 
— tions, stated that the book value of 
the company’s Canadian dollar 
assets moved up $15.6 millions to} 
$309.8 millions In addition, over} 
Canada $96 millions in U. S. funds were in- 
or 9.8%, vested in Canada by the year-end 
of new During 1951 mortgage loans dis- 


total mortgage 


company’s 


ments. Average of all 


Total disbursements 


1950 to 
s 


dends 
claims, 


and $63 


Government's 


increas« 
closed rose to 5.04% 


66,000 square feet of new manufacturing 


bursed were $35.3 millions, bringing | 

loan holdings 
$134.3 million more than 43% of the/ Pooler & Co. at 68c a share, payable 
Issued capital is 2,670,007 
shares, leaving 1,329,993 shares in the 


Canadian dollar invest- 
mortgage 
loans in force at Dec. 31 was $6,600. | treasury 


policy-| 
holders and beneficiaries were $22.8 | 
($20.5 millions in 
Of the 1951 total more than 
$5 millions was policyholders’ divi- 


millions death 


to|/has sold 100,000 shares to 


forthwith. 


000 shares at 60c a share, 


has terminated 


Higher interest rates during 1951 
resulted in part from the Federal 
tightened monetary 
and fiscal policies, Mr. Green said. 
Net interest rate on new mortgages 
A slight im- 
provement was experienced in the 
yield from Canadian bond holdings. 


ceived payment for the March 


Knowles & Co 
2,800,005 shares, leaving 
shares in the treasury. 


® facilities to meet your wire and cable needs 


The daily increasing conductor demands of Canada’s electrical 
industry made it imperative that we expand our activities. 


ened 


Guelph, Ontario 


excellent service that is a hallmark of FEDERAL, 
CONSULT US on your wire and cable requirements. 


‘ 


E DE RAL WIRE & CABLE COMPANY LIMITED 





UNITED LEAD & ZINC MINES 
E. H. 


TUNGSTEN CORP. OF CANADA 
reports the balance of the March 3 
option installment, comprising 155,- 
under 
agreement with Had Traders, has not 
been exercised and the agreement 


DRAGON OILS & GAS has re- 


installment of 150,00C shares at 40c 
a share under agreement with Ross, 
Issued capital is 
1,199,995 


LABOR ROUNDUP 


Are Unions Coming 
CCL Concerned Over Waning 


Not more than one-quarter to 
one-third of Canadian wage 
earners belong to unions, although 
unionization in some industries 
is as high as 77.3% (transporta- 
tion and communication). 

Is it possible that labor unions, 
while still virtually in their in- 
fancy, are coming to the end of 
the road? 

Labor would be the first to 
deny it. But the Canadian Con- 
gress of Labor itself admits in a 
left-handed way that 
seems to be on the wane. 


The admission is made in the) 


leading editorial in the CCL’s 
official publication, the Canadian 
Unionist. Editor is Norman S. 
Dowd, CCL Executive-Secretary. 

Says the editorial: “Some people 
believe that the organized work- 
ers are losing interest in the 
labor movement, and lack in- 
centive for personal effort in 
promoting organization and ex- 
tending the scope of the move- 
ment as a whole. If this is the 
case, it is unfortunate, not only 
for the workers immediately in- 
volved but for the unorgat.ized 
workers and for 
public.” 

Searching for an explanation, 
the CCL editor offers two reasons: 


Mr. GW. Meggett hos been elected to 
the Boord of Directors of Building Pro- 
ducts limited. Mr. Huggett is Choirman of 
the Board of Canadian industrie. Limited | 
ond Director of Conadion Investr ent Fund i 
\mited and the Royal Trust Company. x | 


1. Widespread feeling of fatal- | 


ism and futility regarding human 
affairs generally. 

2. Fe-ling of some workers 
that the Jimit has been reached in 
improving wages anda working 
conditions. 

If the latter is true, says the 
publication, the reasons for it are 
twofold: 

1. “Great advances” which 
have been made ‘y the labor 
movement. 


interest | 


-he general | 


By RONALD WILLIAMS | 


To End Of Road?) 
Interest 


mary steel, is demanding the 
same of the bridge and structural | 
steel industry. Union wants a! 
common agreement covering 17 
firms employing 3,000. Dominion 
Bridge, which does more than 
half the industry’s work, is first 
up. National base rate sought: 
$1.46 an hour for a 40-hour week, 
along with a job evaluation 
scheme to maintain proper dif- 

ferentials between unskilled, 

semi-skilled and skilled em- 

ployees. 

|arise out. of a violent blast saeeteanitincmmaneni : ; i 
ithe CBRE’s monthly paper, | how many times Mosher sided | 
|thought to be aimed at Mosher| with Millard on many of the 
and C. H. Millard, head of the) issues that split the CCL. 
big CIO Steelworkers. | The McGuire editorial didn't 
| The editorial revived the Con- | expose anything new. But it was 
roy-Millard struggle which rip-|#mportant in that it was con- 
ped the CCL apart in the dying firmation from someone who had 
| moments of last year’s convention | been on the inside, of the extent 
|in Vancouver. Conroy quit, said of the division in the CCL. It also | 
the editorial, because “an un-/| Served to show how rough union | 
ashamed drive for power, con-| business can get. 
|}ceived in cunning and cabriad | z + 


forward with craft, was aimed at Farm Wages Up Too 
|changing the Cong.ess from a} How did " the 


} 


7 
They Play Roug 

The dog eat-dog nature of 
some top-level union relation- 
ships will be demonstrated again 
next week. In O:tawa, J. E. 
McGuire, secretary-treasurer and 
No, 2 man in the 40,000-member 
CCL: Canadian Brotherhood of 
Railway Employees is scheduled 
to go on trial before his own 
executive body. 

The complainant will be the 
CBRE’s president, Aaron Mosher, 
also top man in the Canadian 
Congress of Labor. The specific 
charges are not known but they 


PAUL S. WHITE 


vice-president, Aluminum Co. 
of Canada, has been appointed 
general sales manager, and will 
continue as secretary. 


farmhand fare 
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These Bonds having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 


$1,000,000 
Dominion Magnesium Limited 


(Incorporated under the laws 


of the Province of Ontario) 


5% Convertible Sinking Fund Bonds 


(Closed 


To he dated March 1, 1952 


Issue) 


To mature March 1, 1962 


In the opinion of counsel these Bonds will be am investment in which The 
Canadian and British Insurance Companies Act, 1932, as amended, states 
that a company registered under Part Ili thereof may invest its funds 
without resorting to the provisions of subsection (4) of section 60 of such Act. 


Trustee: Crown 


Trust Company 


We, as principals, offered these 5% Convertible Sinking Fund Bonds, subject to prior sale and change 
in price, if, as and when issued and accepted by us and subject to the approval of all legal matters 
on our behalf by Messrs. Fraser, Beatty, Tucker, McIntosh & Stewart, Toronto, and on behalf 
of the Company by Messrs. Fasken, Robertson, Aitchison, Pickup & Calvin, Toronto, on whose 
opinion as to title and certain other matters our counsel will rely and who in turn may rely upon 


the opinion of o 


ther counsel. 


Price: 100 and accrued interest to yield 5% 


It is expected that Bonds, in interim form, exchangeable for definitive Bonds when available, will 
be ready for delivery on or about March 11, 1952. 


McLeop, YounG, Weir & COMPANY 


MAMATON 


A prospectus will be furnished promptly upon request. 


LIMITED , 


50 KING STREET WEST 
TORONTO 
Telephone: EMpire 4-0161 
LONDON 


OTTAWA 


276 ST. JAMES STREET WEST 
MONTREAL 

Telephone: HArbour 4261 
WINNIPEG NEW YORK 


vehicle for many to a juggernaut 


4 is 


TUN 


CANADA FINEST 
GARETTE 


Hollinger 


We have prepared a study 
on the potential of 
this major gold producer 
in the expanding 
Quebec-Labrador 


2. Increasing “disinclination”| for one.” 
of employers to grant concess- 
sions, dent, many jumped to the con- 
“Naturally,” the cditorial adds,|clusion that he had okayed _ it 

“if organized labor has done its! and it was aimed at Millard. But 

utmost and is running up against! Mosher vas as dumbfounded as 

a stone wall of opposition, or if it| the next one. He has little or 

may not be able, under the| nothing to do with the magazine. 

present economic system, to ob-!| Angrily, he charged the editorial 
tain much more in the way of | was printed without his knowl- 
concessions, many workers will | edge. 

undoubtedly be inclined to feel! Then it began to look as if per- 

that further effort is rather use- | haps Mosher himself was also the 

less.” target. The editor is McGuire. If 
| To these, the CCL directs a pep| he didn’t actually write it, he 
| talk. There is no excuse for giv-| collaborated and approved it. For 
ing up the struggle: there are | months he and Mosher have been 
plenty of things still to be done| at odds. McGuire felt 71-year-old 
on the economic front, without] Mosher should have stepped 
mentioning the political and pub- | down as president, a job he’s held 
lic service fronts. |since the CBRE was formed 44 
| And even if they've gone about | years ago. Mosher insisted on 
las far as they can go on wages,|hanging on. Recently McGuire 
there are other economic goals, | suffered a heart attack and is 
| says the CCL, thought to have given up the idea 


—guaranteed annual wage are Of taking on the hzavy job of 


still only in the talking stage. | president, and may even have 
| —insurance and pension pro- 
grams are stil] “inadequate.” 
—time study and similar job | 
evaluation programs need study.| issue of the CBRE paper may 
“The great masses of organized| have been his swan song. With 


| labor,” says the CCL, “still have | nothing to lose, he may have de- 


altogether. 
If so, the blast in the current 


Because Mosher is CBRE presi- | 


decided to pull out of the union} 


wage-wise in 1951. A Bureau of 
| Statistics report shows he did just 
about as well percentage-wise as 
| industrial workers — a raise of 
| about 12%%-13%. 
| For the average man in manu- 
facturing, this meant an average 
| of about $1.20 an hour; for the 
| farmhand, $4.60 a day, plus board, 
|}an increase of 50c. Monthly rate 
went up $11 to $86. Daily rate 
without board: $5.70, up 60c; 
monthly: $121, a gain of $11. 
| As it does industrially, British 
Columbia led the way provinci- 
|ally with $6.60 a day and $92 a 
|month with board: $7.90 a day; 
$146 a month without. Saskatche- 
wan was lowest with $4.10 a day. 
Seamen Get Raise 

If the AFL-TLC Seafarer’s 
International union in Canada is 
a “company outfit” as the Com- 


munists who once ran things on| 
the Great Lakes charge, it has a| 


strange way of demonstrating its 
company-unionism. 


dian SIU director, announced he 
| had signed contracts for 1952 ‘vith 
,two of the major lake shipping 
| operators, , Canada Steamship 


———SS 


They Put Punch in Selling | 


Public Relation 


By literally pulling the right 
strings, Shell Co. of Canada hopes 
to boost service station sales in 
the coming months by making 
station operators public relations 
conscious. 

In the high pressure, highly 
competitive business of selling 
gas, oils and grease to the motor- 


|ing public every sales gimmick 


This week Hal Banks, Cana- | 


or attraction born of the minds 
of advertising executives in the 
dead of night may become the 


New Issue 


s to Staff 


‘million dollar 
it's puppets 

As eye catchers and holders of 
attention since the first Punch 
and Judy shows hundreds of years 
ago, puppets are probably one of 
the oldest forms of entertainment 
— their latest successful medium 
is television 

Shell has now taken puppet 
actors, and produced a 40-minute 
show to be given &t district sales 
meetings of the company’s 5,000 
sales employees in British Colum-'! 


sales idea.” Now 


bia and Eastern Canada. 

Theme of the show: more effi- 
cient operation of stations and 
better service to customers to 
being higher sales 
Decision to puppets 
dealer sales meetings followed 
successful use of the puppet show 
at country fairs, as entertain- 
ment to promote the company’s 
agricultural products. 

Production of the show en- 
tailed the efforts of more than 50 
people set designers, artists, 
sculptors, custumers, sound men, 
etc., not to mention the puppet 


use 


‘operators or puppeteers, Hal and 


Renee Marquette. 
Music, dialogue, and sound 


$10,000,000 


at) 


effects were all recorded in the 
same manner as a radio show. 
|Some 11 puppet characters were 
|}made and csperially dressed 
They perform against a moving 
background in synchronization to 
| the sound recording. 


So far, dealer response to this 
|new method of demonstrating 
sales techniques is regarded as 
| excellent. 


' PARIS, ONT. has sold $415,000 
442% debentures due 1953-1972 to a 
syndicate comprised of J. L. Graham 
& Co. Imperial Bank of Canada, 
and Bankers Bond Corp. Net cost 
is 435% Proceeds for addition to 
the Paris District High School, 


— 


la long way to go before they | cided to aim a broadside at the | Lines and Paterson Steamships. 


iron ore developments, |can begin to lay down their oars! two men he felt were mainly re-| The terms: $50 a month raise (to 


. .. there can be no justification | sponsible for the resi 
| for any slackening of activity... ‘ 
.| Millard was an obvious target. | 


Copy on request 


Greenshields & Co 


Members: Montreal Stock Exchange 
The Toronto Stock Exchange 
Montreal Carb Market 


lor any loss of interest in 
| their unions. 


The end of labor's road may not | Executive Committee, 
be in sight. But obviously some| McGuire was a member, knew 
labor leaders are already afraid | ———— 


they've turned on to it. 
. . © 

507 Place d’Armes, Montreal, | ys Se 

r Industry-Wide Bargaining 


gnation of 
Conroy and what led up to it. 


|But not many outside the CCL 
of which 


COMPANY 
REPORT 


PAMOUR PORCUPINE MINES 


c{[o Steelworkers, which wants | ®et profit for 1951 is $291,050 or 


an industry-wide contract in pri- 


The most 
comprehensive 
international 
display of 
machine tools 
and allied 
products ever 
held — 

an outstanding 
exhibition 
everyone 
concerned with 
production 
engineering 
should visit. 


INTERNATIONAL 
MACHINE TOOL 
EXHIBITION 1952 


OLYMPIA - LONDON - ENGLAND 
SEPT 17-OCT 4 


Under the vast roof of London's Olympia you will see an 
immense range of the finest machine tools offered by the 
leading manufecturing countries of the werld. You will 
also be able to study closely the latest developments in 
Production methods. Make plans TODAY ts visit Engiend. 


* 


Organized by the Machine Tool Trades Association of Great Britain, 
Victoria House, Southampton Row, London, W.C.!, England. * 


| 5.82 cents per share, coffipared with 
| $292,813 or 5.85 cents per share the 
| year previous. 

Operating costs averaged $3.29 a 
ton, down from $3.55 in 1950, owing 
to decreased development costs. 

After milling of some 580,000 tons 
of ore, ore reserves at year end were 
183,000 tons lower than at the end 
of 1950, with moderate reduction in 
grade, notes President James Y. 
Murdoch. 

The, main shaft was deepened 
295.5 Teet to its objective 3,144.5 ft. 
below the collar. No. 4 internal shaft 
was deepened 1000.2 ft. and com- 
pleted 1,837.5 ft. below the collar. 
Drifting and crosscutting totaled: 
more than 7,300 ft. and was7 
mainly done in the greywacke in the | 
west section of the mine. Lateral 
development in ore totaled 1,541 ft. 
with an average assay of 0.144 oz. 
per ton over drift width. Prepara- 
tory stoping was done in one east 

| end conglomerate stope, in ten west 
end greywacke stopes and one north 
| lava stope. 

Surface drilling northeast of No. 3 
shaft has shown values which war- 
rant further investigations, states 
Mine Manager T. R. Wearing. | 

New mill flotation capacity com- 
pleted early in 1951 increased mill | 
gold extraction by about 1% since) 
then. 

Company continues to sell to the 
mint and receive cos* aid credits. 


INCOME ACCOUNT 
Years Ended Dee, 31: 
Metal recoveries 
Less: Oper, exps, ....- 
Operating prefit 
Add: Cost-Aid 
Other income (net) ... 


Serpies fer year 1,030 92,813 
4After deducting $7.500 in 1950, $20,610 in 

1951, reduction re prior yeers’ losses. 

Earned per Share .... £0.058 $0.059 
Paid 0.04 


CONDENSED BALANCE SHEET 


As at Dee. 31: 
Cash & bullion 


848.925 
591,768 
ments, 
OPERATING wae 
1951 


| Tens milled 
Average recovery ... 
Ore reserves, tons ... 
Grade ($35 gold) .... 


£5.53 $3. 
1.250.887 1.434.148 
$3. $3.75 


0.04 | 


| $230 for deckhands; $320 for 
| skilled seamen) and the 40-hour 


week. 
| 


threat of strike. But even more 
| ominous is the threat of a second- 
| ary boycott by other AFL unions, 
particularly the Longshoremen. 
If Banks and the SIU couldn't 
halt operations, the Longshore- 
men could. 

Close co-operdtion between 
unions in the transportation field 
gives them a powerful hold col- 
lectively or individually over the 
life-lines of Canada and _ the 
United States. 

7 


Labor Briefs 

A 12-week strike of 325 at) 
Canada Cycle and Motor, Toronto, | 
ended this week. Strike began 
over CCM’s rejection of Concilia- 
tion Board’s recommendation of 
7c an hour raise. Strike settle- 
ment: 5c-l5c now; 4c-9c June 1. 

* > . 

CIO Steel Workers have re- 
sumed the offensive to oust Com- 
munist-led Mine, Mill and 
Smelter Worker's union as bar- 
gaining agent for 4,000 employees 
of Consolidated.Mining & Smelt- | 
ing Co.’s important base metal j 
operations at Trail, B.C. This 
week they reapplied to the B. C. 
Labor Board for certification. 
This time, if is expected the 
Board will order a vote. 


Rca rd& Fleming 


Members: 
The Terente Stock Exchange 
Mentreal Curb Market 
Calgary Stock Exchange 
Canadian Commodity Exchange Inc. 


Direct Wires to Montreal. 
Arnprier, Granby, Quebee City. 
Peterborough, Victoriaville, Port Hope, 
Drummondville and Chiceutimi 
100 ADELAIDE ST. WEST 
TORONTO 1, ONTARIO 
Telephone: Pi.aza 3751 
BRANCH OFFICE: 
B's George St., Peterborough, Ont. 


The 
Wawanesa 


| Mutual Insurance Company 


Admitted Assets . $12,630.796.65 
Surplus 4,436,056.97 
Dom. Govt. Deposit 3.971,699.39 


Write tor Financtal Statement 


& 


Over the other cperators not} 
yet signed the SIU is holding a! 


Dominion Tar & Chemical Company, 


Limited 


5°o Sinking Fund Debentures, 1952 Series 


To be dated April Ist, 1952 To mature April Ist, 1967 
Principal and half-yearly interest (October Ist and April Ist) and redemption premium, if any, payable 
in lawful money of Canada at the holder’s option at any branch in Canada of the Company's bankers. 
Coupon debentures, registerable’ as to principal only, in denominations of $500 and $1,000 and fully 
registered debentures in denominations of $1,000 and authorized multiples thereof. 


Redeemable for other than sinking fund purposes, prior to maturity, in whole at any time, or in part 
from time to time, at the option of the Company on not less than thirty days’ notice at 103% of the 
principal amount if redeemed on or before April Ist, 1957, and thereafter at 102% of the principal amount 
if redeemed on or before April Ist, 1962, and thereafter at 101% of the principal amount if redeemed 
prior to maturity plus in each case accrued and unpaid interest to the date fixed for redemption. 


Redeemable for sinking fund purposes on not less than thirty days’ notice at 10114% of the principal 
amount if redeemed on or before April Ist, 1957, and thereafter at 101% of the principal amount if re- 
deemed on or before April Ist, 1962 and thereafter at 10019% of the principal amount if redeemed prior 
to maturity plus in each case accrued and unpaid interest to the date fixed for redemption. 


There will be created in respect of the 5% Sinking Fund Debentures, 1952 Series, a Sinking Fund by 
payment of $500,000 per annum to the Trustee on or before April Ist in each of the years 1954 to 1966 
inclusive; the Company will have the right to tender 5% Sinking Fund Debentures, 1952 Series, at par 
in satisfaction of sinking fund obligations. 


Trustee: National Trust Company, Limited 
In the opinion of Counsel, these Debentures will be investments in which The Canadian and British 


Insurance Companies Act, 1932, as amended, states that companies registered under it may, without 
availing themselves of the provisions of Subsection (4) of Section 68 of said Act, invest their funds. 


Price: 100 and accrued interest 


We, as principals, offer these Debentures, subject to prior sale and change in price, if, as and when issued 
and accepted by us, and subject to the approval of all legal matters by our Counsel, Messrs. Tory, Miller, 
Thomson, Hicks, Arnold & Sedgewick, Toronto and by the Company's Counsel, Messrs. McMichael, 
Common, Howard, Ker and Cate, Montreal. 


It is expected that interim Debentures will be ready for delivery on or about April Ist, 1952. 


A prospectus, a copy of which has been filed under the provisions of The 
Companies Act, 1954, as amended, will be furnished promptly upon request. 


Wood, Gundy & Company 
Limited 


W. C, Pitfield & Company, 
Limited 


A. E. Ames & Co. 
Limited 


Greenshields & Co Ine Société de Placements, Ine. 


Nesbitt, Thomson & Company 


Dominion Securities Corpn. 
Limited ; 


Limited 


Royal Securities Corporation 
Limited 


McLeod, Young, Weir & Company James Richardson & Sens 


Limited 


Burns Bros. & Denton 
Limited 


W. C. Harris & Co, 
Limited 


Gairdner & Company Cochran, Murray & Co. 
Limited Limited 


Midiand Securities Corpn. 
Limited 


R. A. Daly Co. 
Limited 


Savard, Hodgson & Co. Ine. 


L. G. Beaubien & Co., 
Limited 


René-T. Leclere, 
Incorporée 


Equitable Securities of Canada 
Limited 


Bankers Bond Corporation 
Limited 


Pemberton Securities 
Limited 


Eastern Securities 


Cornell, Macgillivray 
Limited 


Limi 





CANADA CRUSHED 
AND CUT STONE LTD. 


NATIONAL | QUEENSTON 


CUT STONE 
LIMITED 


THE RITCHIE 


QUARRIES | CUT STONE 
CO. LIMITED 


Firm Foundation 
for Better Service 


Canada Crushed & Cut Stone Led. and its subsidiaries 
are in an unequalled position to give better service on all 
types of crushed and cut stone. With quarries and plants 
at Dundas, Hagersville, Toronto, New Toronto, Queenston 
and Hamilton, they are able to serve construction and 
industry as never before. 


Their facilities allow for the complete processing of stone 
into its many required forms ... their strategically located 
outlets assure first-class service. 


The big buildings, the highways, the railroads, the 
airports and the mighty blast furnaces and busy factories 
are all evidence of the extent and quality of Canada 
Crushed and Cut Stone products. 


CANADA CRUSHED AND CUT STONE LIMITED 
HAMILTON CANADA 


HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 
Agency Building, Edmonton, Alta. MeCallum-Hilt Building, Regina, Sask. 
221 A-Bth Ave., W., Calgary, Alta. 407 Avenue Building, Saskatoon, Sask. 


1 Royal Bank Building, Brandon, Man. 


|\Changes Urged On Ottawa 


On Taxing Related Firms 


OTTAWA (Staff) — Suggested | 


changes in the Income Tax Act | made this year to point out in- 


major issues, an attempt has been 


presented by the Canadian Cham-/| equalities in the Act. 


ber of Commerce to the Finance | 


Minister recently include this | example, 


recommendation: that blood re- 
lations operating two corporations 
in which both own stock should | 
have the opportunity of proving 
that the corporations are not 
related. 

The chief advantage in such a 
change presumably would be to} 
businesses which, no matter what 
the circumstances, 
take advantage of the 17% tax 


on the first $10,000 profits be-| 


cause, in the words of the Act, 
blood relations are deemed to be 
not dealing at arms length. 

When you keep a person at 
arms length you don’t permit any 
familiarity. The implication is 
that dealing “not at arms length” 
would indicate there might be} 
concessions made in prices, etc., 
which would not be present in| 
normal dealings between strang- 
ers. 

The Chamber, in making the 
recommendations, appears to 
have been inspired by the Income 
Tax Appeal Board which has split 
on the meaning of the section. 

W. S. Fisher 


tions could not always be deemed 
not to be dealing at arms length. 
He was overruled in a later 
ruling by his two colleagues on | 
the Board, and in a subsequent 
case has made it plain that while 
he is not convinced he is bowing 
to the ajority opinion. 
Chamber’s Proposal 


The Chamber of Commerce | 
urges that‘ the words “unless| 
proved to the contrary” be added 
to Section 127 (5) (c) which 
makes this definition, thus giving 
the relatives the opportunity of | 


cannot both) 


in a judgment} 
some weeks ago ruled that in| 
spite of the wording, blood rela- 


The Chamber has suggested, for 
that loans made to 


| shareholders by private corpora- 


tions should not, as the present 
Act provides, be considered as 
dividends in the year in which 
they are made, but only the bal- 
ance of such a loan which has not 
been repaid in the following year. 
It is pointed out that such loans 
|are regarded as income in the 
hands of the shareholder regard- 
less of the amount of undistribu- 
ted income in the company, and 
that no relief is permitted when 
the loan is repaid. At the same 
time, the payment is not consid- 
ered to reduce undistributed 
income and thus leads to double 
| taxation. 

The faw here has obviously 
been made tough in order to pre- 
vent companies winding up after 
lending their undistributed in- 
come to shareholders and giving 
| Mo recourse to the Department of 

National Revenue to collect the 
tax. As it stands however, the 
law can be a hardship in legiti- 
mate lending transactions, includ- 
| ing such purposes as the purchase 
of cars for use in the business by 
employee-shareholders, 


Retirement Plans 


The issue of taxation of pay- 
ments made by individuals to 
| make provision for retirement has 
been revived by the brief, but is 
unlikely to get much considera- 
tion this year at least. 

Under the present system, the 
contributor to an approved super- 
annuation or pension plan can 
deduct payments within limits, 
but the individual buying an 
annuity is denied the same 
privilege. The whole matter was 
given careful study last year 
when the Government was con- 


proving that their respective cor- | | sidering the possibility of spec ial 
porations are dealing at arms | inducements to personal savings. 


length in spite of the connection. | 


The individual really affected 


Whether this or any other sub-| by the discrimination is the pro- 


missions of the Canadian Cham- 
ber are finally reflected 
amendments to the Income Tax 
Act, this year’s brief to the Min- 
ister is likely to get more careful 
consideration from the depart- 
|}ment than some of its predeces- 
sors. While a good many of the 


new submissions may not involve 


, 


EARLE ELLIOTT 
FUNERAL HOMES 


NEW PILKINGTON 
PLANT AT 
SCARBORO, ONT. 


125 Years of Experience There 


Through 125 years Pilkingtons have accumulated 
a fund of skill and experience that has brought 


glassmaking to perfection. 


Now, that skill and 


pride of workmanship has been brought to Canada, 
and at a new plant at Scarborough, Ontario, 
Pilkingtons are producing the finest window glass in 
the world. Their investment in this new plant repre- 
sents an important step forward in the growth of 


Canadian Industry. 


It assures a home supply of 


perfectly tempered and easy to cut window glass. 


Glass LIMITED 


HEAD OFFICE: 165 Bloor Street East, Toronto. 


Branches from Coast to Coast 


in| small business, 


fessional man. The owner of a 
for example, can 
make provision for retirement by 
plowing back profits which will 
|eventually come to him by the 
payment of the 15% tax on un- 
distributed profits, This is actu- 
ally a more generous provision 
than deduction of pension pay- 
ments. The farmer is considered 
| to have his security in the land. 

However, 

| last year was that even the pro- 

fessional man was not suffering 
hardship, since his retirement 
allowance would eventually come 
to him with only the interest ele- 
ment taxed. No action is likely 
on this submission. 

Other Changes Proposed 
Other recommendations 
changes in the Act include: 

1, That personal corporations 
be allowed the same privilege as 

|}other corporations of deducting 
| losses under Section 26 (1) (d) of 
the Act. At present they have no 
such privilege, because their 
whole income is deemed to have 
been distributed to shareholders. 
In most cases this applies to in- 
vestment income, so that chances 
of losses are slight. If there are 
such losses, however, there may 
be some discrimination and the 
recommendation is likely to get 
some consideration. 

2. That provision be made for 
the deduction from taxable in- 
come of reasonable allowances at 
the year end to look after liabili- 
ties not known when the books 
are closed. 

3. That related corporations be 
allowed to apportion the benefits 
|of the low tax so that the full 
benefit will be received where 
|none of the companies has had a 
profit amounting to $10,000. 

4. That co-operatives be taxed 
on all earnings not paid out in 
patronage dividends during the 
year; that the three vear exemp- 
tion for co-operatives be elimi- 
nated and that the limitation on 
allowable deductions be increased. 

5: That business be allowed to 
use any method of arriving at 
inventory value accepted as busi- 
ness prastion 


for 


COMPANY 
REPORTS 


Te assist readers in appraising and 
comparin company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


EASTERN CANADA SAVINGS 
& LOAN CO., Halifax, net profit for 
the year ended Dec. 31, 1951, was 
$124,637 — down 17.62% 
previous year’s net of $151,313. 

At a special general meeting on 
Feb. 28, 1951, capital stock split on 
a 10-for-one basis was authorized. 
In December, the company sold 25,- 
000 shares for $351,307. 

“The year closed with a slightly 
larger amount invested in mort- 
gages and agreements for sale than 
had been outstanding at the begin- 
ning of the year, even though dur- 
ing the year most of our National 
Housing Act mortgages were sold 
on satisfactory terms,” President C. 
A. B. Bullock states. 


W. N. Wickwire, was appointed a 


| director on May 3, 1951. 


1951 1950 


$ $ 
Liabs_ to public, etc.* . 13,369,601 13,128,086 
Shareholders’ equity . 2,335,849 1,968,997 
*Secured by: 
Miges. & sls, agree. 14, ati 531 14,378,606 
Realty for sale ..... 16,716 . 
Office premises .. 32,000 
Liquid assetss . . 1,102,203 
Total a 15,705,450 15,097,083 
4includes bonds and stocks. 
124,637 151,313 
$1.51 


ne 
. 6.00+1.00 


capitalization after 


Feb. 28 » 1951. 


eBased 
10-for-1 spilt, 


BE WARY OF PRICES 


“Prices” is Gc aoleworthy fecture of 
front page importonce that keeps you in 
the know—and in the show—week by 
week. Kead it every seven days. The 
Financiat Post. 

BY MAIL ONLY $6 A YEAR 


the final conclusion’| 


from the | 


You'll find unusual refrigeration jobs high on Frigidaire’s list 
of applications. That's only natural because the business or in- 
dustry with an unusual requirement wisely takes advantage 
of Frigidaire’s wide experience, extensive facilities and types 
of equipment, as the leader in-the industry. 

Here's a fine example of such a user: Steele Briggs Seed 
Company. | 

Every farmer in Canada knows Steele Briggs Seeds. For 
78 years Steele Briggs have made it their constant endeavor 
to’improve the high quality of their products. Refrigerated 
seed storage is the latest in these many steps to quality im- 
provement and control. And Frigidaire is proud to have 
worked with Steele Briggs plant men in the planning and 
equipping of refrigerated storage space which is the largest 
in Canada. 


How Frigidaire Serves Steele Briggs 


1. It maintains germination of seed. 
2. It maintains viability of seed. 
3. It aids in keeping seed clean. 


And proof that Frigidaire does perform these functions, 
lies in the fact that since the original installation, Steele 
Briggs have doubled their Frigidaire-refrigerated storage 
sprace! All Steele Briggs’ Frigidaire equipment was sold 
and installed by Circle Refrigeration Ltd., Toronto. 


eS 
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Give Your Establishment the Benefit of 
Frigidaire's Sure Protection and Economical Operation 


Whatever your cooling need may be — and whether it is 
refrigeration or air conditioning — you will appreciate the 
security that Frigidaire equipment gives you. For Frigidaire 
protects your business, by assuring you not only of correct 
temperatures, but proper humidity and air circulation as well. 
And Frigidaire protects your profits because its correct speci- 
fication gives you low operating cost and its General Motors’ 
dependability gives you minimum upkeep expense. Your 
Frigidaire Commercial Refrigeration Dealer offers a free 
Refrigeration Security Analysis which you will find excep- 
tionally interesting. Call your nearest dealer listed below — 
or write direct to Frigidaire, Leaside, Ontario. 


FRIGIDAIRE 


Products of Canada Limited, Leaside, Ontario 
FRIGIDAIRE 1S MADE ONLY BY 
GENERAL MOTORS 


CALL OR WRITE YOUR NEAREST FRIGIDAIRE HEADQUARTERS LISTED HERE 


SHERBROOKE, Que. . 


THREE RIVERS, Que. . 
BRANTFORD, Ont. . 
CHATHAM, Ont. ... 
COBOURG, Ont. ........ 
AMILTON, Ont. .. 
HUNTSVILLE, Ont. 
KINGSTON, Ont. 
KIRKLAND LAKE, Ont. 
KITCHENER, Ont. 
LONDON, Ont. 
NORTH BAY, Ont. ..... 
OSHAWA, Ont. .... 
OTTAWA, Ont. ........... 


ST. JOHN'S, Nfld. ..Baine, Johnston & Co., Ltd 
HALIFAX, N.S. R. Simpson Eastern Utd 
NEW GLASGOW, NS. . o. 


SYONEY, N.S. 
TRURO, N.S. «.Goodspeed-Millard 
Appliances Limited 
WOLFVILLE, NS. ............G. D. Denton, Box 160 
CHARLOTTETOWN, P.E.1...R. T. Holman Limited 
SUMMERSIDE, P.E.1 . T. Holman Limited 
FREDERICTON, N.B. Oswald E. Merrithew 
MONCTON, N.B. ounsbury Company Ltd. 
SAINT JOHN, N.B.............Refrigeration Service Ltd. 
MONTREAL, Que. . Triangle Refrigeration Co. 
NORANDA, Que. . Eder Refrigeration 
QUEBEC, Qve. .. ww Wandry Inc. 


Macleod 
. P. Moore Limited 


.. Erie McDonell Sales & Service 


.. Refrigeration Sales & Service 


«.Hugh Morrison Home Appl. 


SARNIA, Ont. 

SAULT STE. MARIE, Ont. 
ST. CATHARINES, Ont. .. 
SUDBURY, Ont. ..... 
TIMMINS, Ont. ...... .. Earl Hurst 

TORONTO, Ont. . owe Cirele Refrigeration Ltd. 
WINDSOR, Ont wow. W. Savill 

FORT WILLIAM, “Ont... 
WINNIPEG, MAN. 
REGINA, SASK. 
SASKATOON, SASK... 
CALGARY, Alfe........ 
EDMONTON, Alta. 
LETHBRIDGE, Alta. 
VANCOUVER, B.C. . 


Pau! Leprohon 

H. C. Wilson & Sons 
Alphonse Rousseau 
Maich Refrigeration 


Boyly’s Refrigeration 
Hannah Electric ' 
A. A. Widdicombe & Son 
weWm. Hamilton Electric Ltd. 


Lyle Motor Sales 


Olan Bros. 
W. W. Howley Limited 
A.M. Siegrist 
»Halwig Motors Limited 
Stone-Stewart Limited 


“the 3 H. Ashdown 
ng Martoere Co., Limited 


Consolidated Electric Shop : Bruce Robinson Electric Ltd 


Federal Appliances Ltd. McLennan, McFeely & Prior 


WHY you should specify ROBERTSON 


for the exterior walls of 


POWERHOUSES 


Q-PANELS provide a modern, att 


sidewall in sandwich form.. 


enclose 14%” or more of inco 


Q-PANELS provide insulation v 


of masonry plus }4” insulation 
3%" thick and weigh iess than 


Q-PANELS are easily transport 


because they are entirely pre 
quickly fastened to structural 


bolting. Q-Pane 


Q-PANELS are ava 


fabricated 


re clean anc 
transportation and field labour 


lable in comt 


ractive insulated 


. the metal faces 


mbustible insulation. 
aiue greater than 
board... yet they are only 
6 pounds per sq. ft. 


10" 


ROBERTSON-IRWIN 
engineers will be glad 
to discuss the odvantages 


ad to remot ; : 
ed tore te sites of Q-Panels in your 


Easily and 
steel too... by welding or 
1 dry... Save money on 


building design. 
Write for Q-Panel 
Catalogue. 


inations of aluminum, 


metallic coated, stainless or galvanized steel, or 
Galbestos, Surfaces may be fiuted or fiat. 


The clean, smart fluted 


surface of Q-Pane 
the continent. And for industrial ar 


; a familiar sid 


jht on POWERHOUSES all over 


dG commercial applications ... Q-Panels are also 


finding wide acceptance throughout Canada. 


ROBERTSON-IRWIN LIMITED 


MANUFACTURERS OF THE FAMOUS Q-FLOOR 
HEAD OFFICE & FACTORY: HAMILTON, ONT. 


TORONTO 
1250 BAY ST. 


Western Canada Representatives: ¢ 


Western Bridge & Steel Fobricotors itd. 


HAMILTON 
6 JAMES ST. S. 


W. Carry itd., 


MONTREAL 
1477 SHERBROOKE ST. W. 


Edmonton 
Vancouver 





eee 


} 


Drs. T. A. link ond A. W. Nouss, operationo! monagers of Scurry Oils tid., pictured 
ot Scurry-Malme No, 1 discovery well, Alberto's first wild cat oi! discovery of 1952. 
Based upon initial flow tests, the Scurry-Malmo No. | well i» ihe fargest independent 
discovery in Western Canado. xe 


————— Eee 


company officials will be transfer- 
red. The activities of the corporate 
end of the business are largely 
centred in Toronto, which is the 
reason for the move. 


Marathon Head Office 


Is Moved To Toronto 
Head office of Marathon Paper 
Mills of Canada Ltd. will be moved 
from Port Arthur to Toronto in 
April, President John Stevens, Jr. include: F. E. Wood, secretary treas- 
announced last week. urer, H. L. Armstrong, corporate 
The change will not materially re- | comptroller, K. H. Allan, asst. sec- 
duce the activities of the company | retary-treasurer and Dennis Wil- 
at the head of the lakes, as only six’ liams, corporate accountant. 


Nucleus of the Toronto staff will 


British Addressing Machine 


Quiet — Speedy — Accurate 
Neat Carbon Copies 


Envelope Addressing 
Matching Letters 

Payroll Entries 

Invoicing 

Statement Headings 
Factory form writing, etc. 


Write for full information on the 
*“Bradma"™ 


ADDRESSING MACHINES & 
BUSINESS SYSTEMS (BRADMA) LTD. 


20 Temperance Street, Toronto, Ontario 
PL. 6281 


a RLY 


| 


it, economical performance with 


ae 


AMESTEAM 


SU EVAL as 


iN } 


The Voleano Amesteam 
Automatic Boiler is especially 
designed to provide a complete 
boiler unit for efficient and 
economical steam generation. The 
Volcano generator is ready for operation as 
soon as it is connected to steam, water, fuel and 
electric lines. No special foundation is necessary because 
the Volcano comes equipped with strong steel shids 
and a thick level flooring of concrete is sufficient to _ 
support its weight. No special chimney is 
required; an ordinary vent pipe to carry fumes outside 
the building will do. 


When you purchase a Volcano Amesteam Automatic 
Boiler you are dealing with a century-old 

company that has the knowledge, the modern 
facilities, and a sincere desire to be of 

genuine service to its customers. 


For further information about 
Amesteam Generators, Volcano 
Boilers, Burners, Water 


‘Trend of Business 


Savings deposits at banks only 13% above same time last year, 
continuing lag in this element in total] national savings which have 
been booming. 

Current public loans of banks up 5.8% over same time last year. 
This is slackening of lead of about 9% held month earlier. 

Canadian dollar's jumps above par becoming welcome habit. For 
first time since comeback of dollar began, five-day average of noon 
mid-rate is above $1.00 U. S. (Week ended March 7, Bank of Canada). 

Motor vehicle production first 10 weeks this year 34% below same 
period last year. 

Carloadings first two months this year up 4% over Same period 
last year. 

New ordinary life insurance put in force in January down from 
same month last year, but total new insurance— including indus- 
trial life and group contracts — practically tinchanged. 

Value of cheques cashed up 8% in January from year earlier, 
all-time high for month. All economic areas except Quebec saw in- 
crease; 24 out of 35 clearing centres up. 

Ratio of stock io sales in departinent stores up for January be- 


| cause of time of year, but above level of year earlier also. Thus con- 


| 


tinues lead cver year previous, prevailing for some time. 

Inflation, country style: average wages of male farm workers at 
latest $11 a month higher than year ago. Now, without board, $121 
a month; with board, $86, 


Major Weekly tadicators 


Latest Week Month 
Week Ago Ago 
ch. from 


Year 
Ago 
Department store sales (‘% 
year earlier ... 
Car loadings, total ..,.......+ 
Eastern Canada ... 
Western Canada 
Iron & Steel products 
Ores & concentrates 
Base metals, mattcs +» (ears) 
Lumber, lath & shingles .... ‘cars) 
Motor vehicle production . funits) 
Bus. failures (4-wk. moving av.) 
Bank of Canada holdings of 
securities . . ($ millions) 
Short term governments ‘$ millions) 
Long term governments ($ millions) 
Other securities . ($ millions) 
Canadian dollar (U.S. cents, average) 
TS.E. Industrials index ........... 
Bank Clearings 


—5 
90,819" 
58,421” 
31,389° 

2,823" 
2,749° 
723° 
4,167* 
6.736 
21.5 


+1 
71.618 
46.915 
24,703 
2,133 
2,433 
481 
2.842 
6.491 
19.3 


0 
115,497 
76,084: 
40,413 
3.205: 
3,262 
705% 
4.274 
6.169 
18.3 


12 


10518 
16.3 
2,093 
1,204 
877 

i? 
100.018 
329.08 


2,123 
1,048 
1,037 
37 
99.975 
328.17 


2,120 
1,066 
1,030 
24 
99.844 
334.83 


2,085 
1,307 
616 
162 
95.590 
319.42 


($ millions) 470 337 
($ millions)" 454° 397 
* Eight-day period; no comparable year-ago period. 
+ Ten-day period. 


Facts by the Month 


Latest Moevth 


418 
510 


Year 
Ase 


Twe Mos. 
Age 
22.6 
219.4 
196.4 
209.0 
161.2 


WHAT WE PRODLCE— 
—In ail industries (Index) 
—In factories ‘index: .. éeee.ces 
Tota: nondurable goods ‘Index! 
Food & bev ‘Index: 
Textiles (Index) ..... 
Clothing (Index! .. 
Chemicals ‘Index; .. . 
Toval durable goods ‘Index: 
Wood products ‘Index; . ‘ 
Iron & steel prooucts ‘index ......... 
Primary iron & stee! (In 
—From mines (index) 
Metals (Index) . 
Nonferrous ‘index: . 
Gold tindex) ... 
—trom farms 
Cattle delivered ‘0u0) 
Hogs grided ‘000; 
Flour (Index) .. 


ht 


[Rose et 


aeuvaunanae 


em ce Ne te 


—From sta 
@E. Coast catch ($009) .....6..+..055 . ee 
OW, Coast catch ($000) ...ccceeeeecnccccnee 
—From forests 
Newsprint +000 tons) . 
—In powerhouse, 
Electricity (1NdeX) «2. .666.0.ceeceeecee ° 


| WHAT WE SELL 


| SPENDING, SAVING PUWER— 


} 


| 


Retail sales (5 millions) . anedd sonvebene 
Dept. store sales ‘§ millions: ........ 
Country stores ‘$ millions) ...... 

Wholesale sales ‘vaive index) . 

Pass. car sales (units) 

WHAT'S UN HAND- 

Mfrs. inventories ivaiue: tindex!' ......... 

eDept. store stock /sales ratio 


Labor income ‘$ millions: . ° ‘ 

sindustrial payrolia (index) . ; 
Dividend payments ‘Index; ‘annua! rate; . 
JOBS — 

sEmployment (Index) .. bsvee 
eMig. employment (Index! .....6. 6660s sceee 
BLILDING— 

Contrect awards ‘miilions) 

Housing starts ‘units; ........ deieOnone cecce 
FOREIGN TRADF — 

Exports ($ millions 

simports ($ millions) . 
MONEY— 

Money supply (3 miiliens) . 

eCheques cashed (§ millions: 

sSavings deposits ($ millions) 

eCurrent public loans ‘$ millions; 

eLife insurance sales (§ millions) .........« 

GOVERNMENT— 
Federal surpias (cumulative) (5 millions) .. 
PRICES — 

Lest of living (Index) ......... Geder 190.8 191.5 
Production indexes show volume changes seasonally adjusted. 
index bases: production, wholesale seies cost of living, 1935-39=100; employment, 

payrolls, 1939=100; manufacturers inventories, 1947 average =100, 


9.734 
4.639 
2.827 

153 


whe] 


191.1 
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DAILY FLIGHTS 


_ LOWEST FARES 


EVER OFFERED FOR 
YEAR ROUND TRANS-ATLANTIC AIR TRAVEL 


All flights by “North Star” Skyliners —a Trans-Atlantic air 
service that offers you BOTH the big new savings of tourist 
fares AND the roomy comfort of only two-abreast seating. 
Delicious meals at moderate cost. 


Ask your Travel Agent or nearest TCA Office for full 
intermation on TCA fares and services. 


TCA OFFICE IN TORONTO 
TEL.: PRincess 4611 


TRANS - CANADA 


Internctional « Trons-Ailentic « 


Transcontinentol 


‘New CNR Yard 


‘For Montreal 


MONTREAL (Staff)—To meet 
ithe growing needs of Montreal’s 
metropolitan area, long - range 
plans of Canadian National Rail-| tabled in Parliament said that 
ways call for a substantial expan-|expenditure of $1 million is 
sion in terminal freight facilities| planned this year on the 
here. |} million project. Most of 

In connection with this, CN has|CN reports, will go toward 


| purchased 1,000 acres of land just 
|south of Cote de Liesse Rd. and 
west of Decarie Blvd., on which 
'it plans eventually to build a 
large, modern freight marshaling 
yard. 

At Ottawa last week, a return 


| 


this, 
pay- 


To rHe SHAREROLDERS OF CANADIAN CELANESE LimitED: 
We take pleasure in presenting herewith the Annual Report « 


on a comparative basis showing the position at December 31, 1951 
1951 and 1950. 


Dominion, Provincial and Municipal taxes, paid or 
compared with $5,115,078.19 for 1950. 


February 20, 1952. 


as at December 31, 1951 


ASSETS 1951 195@ 
Current: 
Cash on Hand and in Banks 
Government Bonds and Other Securities at 
cot (approximate market value 1951, 
$& 289,000.00; 1950, $11,170,000.00 
Trade Debtors, less Reserve 
Other Accounts Receivable and Accrued 
Interest 
Reiundable portion of Excess Profits Tax. 
Inventories of Raw Materials, Supplies, 
Work in Process and Finished Good« 


$ 1,825,469.67 $ 2,.698,.562.61 


6.934,347.64 
1,725,3%6.27 


98 .560.87 


9.590, 350, 
2,822, ed 


505, 


THE 


FINANCIAL. POST 


Commencing May Ist — 


You can fly TCA 


from MONTREAL to LONDON 


for only 


265 


and only $477 Return 


(all Fores subject to government approval) 


jing for the land purchased, and 
}mo actual construction work is 
expected to be conducted this 
jyear. It has not been indicated 


when work might be expected to| 


be launched. 


VILLE LASALLE, QUE. has sold 
| $51,000 4% bonds due Nov. 1, 1952-61, | 
and $72,500 442% due 1962-71. to Nes- | 
bitt, Thomson & Co. and Casgrain & 
Co, at 98.529. Net average interest 
4.565% Proceeds for waterworks, 


lr 


sewers, pavings, construction of side- 
walks, etc. Net funded debt at Dec. 
31, 1950, $2,372,200. Population in 
1950, 10 475. 


ST. ANTOINE DES LAUREN. 
IDES, QUE, has sold $105,000 414% 
bonds due Feb. I, 1953-72 to Savard, 
Hodgson & Co. Inc. and Morgan, 
Kempf & Rabertson Ltd. at 95.13, 
Net cost 5.09%. Proceeds for con- 
struction of waterworks system.” 
Population of parish in 1951, 2,366. 





DIRECTORS’ REPORT 


of vour Company for the vear 1951. 


and Decetaber 31, 1950 and the result 


For the Board of Directors, 


CANADIAN CELANESE LIMITED 


ANNUAL REPORT 1951 


The accompanying Balance Sheet and the related Statements of Income and Expenditure and Earned Surplus have been prepared 


of operations for the years 


Net Profit for the vear 1951 amounted to $4,832,485.29 compared with $6,665,070.99 for the vear 1950. 

provided for and charged against income for, 1951, amounted to $5,367,232.09 
Expansion and improvement of the facilities at the Drummondville afd Sorel plants continued during 195). Total expenditures 

for plant and equipment during 1951 amounted to $4,544,966.77 compared with $2,221,350.13 during 1950. 
Dividends paid during 1951 amounted to $3,779,926,40 of which $2,979,926.40 was paid to Common Shareholders. 


CAMILLE DREYFUS, 


= Tenn ee E————————————————— 


Comparative Balance Sheet 


and December 31, 1950 


LIABILITIES 
Current: 
Accounts Payable and Accrued Liabilities 
Dominion, Provincial and Monicipal Taxes 
Acer eu interes ym Debentures 
Insta »',% Debentures payable 
withia 3 months . 


ment 


Debentures Authorized and leaned: 
214% Serial Debentures maturing 


DEFENSE-IMPORTANT MATERIALS—Production and Supply— 


Steel ingots & casting ‘000 tons) 


Net imports, primary shapes 1000 tons) ... 


Primary copper (000 tons: ........ otevcdse 
Nicke) 1000 tons 
; Cement (000 bbl.) ...... heovedieuages Gacenn 
} Imports (000 Dbl.) ....cc ec cececeeecencees 
Exports ... 
Newsprint (000 tons) 
Exports ‘000 tons) 


Housing completions (units) .....-...+.. 


sNew item this week. 


COMPANY 


tees 2T2 


Latest 
Month 
297 
li 
22 
115 


Menth 
yr ase 
291 
83 
21 
11.7 
1,352 
186 
419 
304 
453 
395 
8,506 


Ye.te % ehge. yr 
date te date 
3,567 ~ 54 
1,332 +3 
247 
126 
17,127 
2.291 
6,058 
3,176 
470 
416 
Vat 


131 
360 
285 
470 

416 
BA42 


REPORTS 


os To assist readers im appraising and comparing company financial statements, the 
Financia! Post has a uniform methed ot preseuting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


CELANESE CORP. OF AMERICA 
net profit of $24,800,263 in 1951 was 
down 38.6% from the 1950 net of 
$40,361,166. It was equivalent after 
preferred stock dividends to $3.56 on 
the outstanding common stock 
(6.38 a share). 


Sales totaled $202,651,014 in 1951, 
down 12.8% from 1950 sales of $232,- 
483 942. 


Current assets amounted to $119,- 
972,614 at Dec. 31, 1951 and current 
liabilities to $17,214,666, leaving net 
working capital of $102,757,948 ($80,- 
683,29). 

A condenséd combined balance 
sheet of foreign subsidiaries and 
affiliates in the western hemisphere 
outside the United States, included 
in the report, shows total assets of | 
$107,742,924. Investments in this 
group of companies are shown at 
cost of $33,257,220 on the balance 
sheet of Celanese Corp. of America 
whereas the equity of these invest- | 
ments is shown on the balance sheet | 
of the foreign subsidiaries as $40,-| 


Reduced sales resulted principally 
from lower textile operations in the 
third and fourth quarters, but 
chemical and plastics divisions 
attained a high level of production 
and sales, President Harold Blancke 
said, 

“Currently,” Mr. Blancke contin-| 
ued, “there are signs of betterment 
in the textile industry which provide 
hope for a slow but continuing im- 
provement and which, in turn, 
should be reflected ig a higher level 
of yarn(and fibre operations for the 
company as 1952 progresses. How- 
ever, operations for the first quarter 
of 1952 will not attain the same high 
level as was reached in the first 
quarter of 1951, and it is possible 
that this conditioa may continue into 
the second quarter. 

“From our study, we believe that 





| growth of 


, is the assurance of basic raw mate- 
rial requirements for the manufac- 
j}ture of our principal products— 
acetate yarn and staple fibre. 
have purposely carried our integra- 
tion back to protect our sources of 
raw materials rather than forward 
to the point of processing of textile 
products. In this manner we feel 
we can better serve the interests of 
our customers in the weaving and 
| knitting industries.” 
| Plant construction program in the 
| United States progressed to its final 
| phase and_all major projects of plant 
| presently contemplated were either 
| substantially completed or were 
| brought forward to advanced stages 
of construction. 

“The year’s developments made it 
increasingly apparent that the com- 
pany'’s long-range program of ex- 
pansion through affiliates into 
other countries, which was initiated 
in 1946 with the construction in 
Mexico of an acetate filament yarn 
plant, is beneficial to the continued 
the corporation,” Mr. 
Blancke said, 

“This program provided for estab- 
lishment of plants i) other countries 
in .the Western Hemisphere, with 
the participation of local capital, to 
provide chemical yarns for the tex- 
tile needs of the country without the 
handicaps of currency and trade 
barriers inherent in the exportation 
of’ products manufactured in the 
United States. It is our considered 
belief that such a program not only 
aids in the sound industrialization of 
such countries, but contributes to the 
economic welfare of these countries 
and to that of the United States. 

“The results from the operations 
of : affiliates in other countries 
should become increasingly appar- 
ent as plant operations attain full 
production. Up to the present, in 
our operations in other countries, to 
a great extent we have been build- 


We! 


was lower. . 


Deferred and Prepaid Charges: 


valued at cost or market, 


whichever $400,000.00 annually April 1, 1948 to 


1952 . 3 
Less: Instalments 
3 months 


9.516,097.46 
20 ,099.871.91 


5.751,.680.74 
21 302,707,338 


- paid or pa) able within 


3% Debentures, due April 1, 1962 
Lese: Purchased in anticipation of Sink- 
ing Fund requirements and cancelled 


Unexpired insurance and taxes and other 


prepaid expenses 


Debenture discount, premi 


Securities held for Investment, valued at cost 


Fixed 
Real Fstate. Plant, Machiners 
men 


a 
Patents and Trade Marks . 


t cost 


m 
penses, less amount amortized . 


425,938,680 
255,579.25 


398,641.30 
318,559.78 


Reserves: : 

For Depreciation of Buildings, Machinery 
and Equipment a 

For Amortization of Patents 
Special Reserve 

(Note: In 1951 and in 1950 $50,000.00 

was transierred from Special Reserve 

to Reserve 

Patents) 


and cx 


85,517.85 


for Amortization of 


Capital Stock: 
Authorized — 
600,000 Preferred Shares, par value 
$25.00 per share 
3,000,000 Common Shares, without par 
value 
Issued and Outstanding— 
400,000 Preierred Shares, $1.75 Series 
cumulative redeemable 
100,000 Preferred Shares, $1.00 Series 
imulative redeemable) . 
1,241,636 Common Shares 


108,185.63 108,185.63 


and Equip 
31 308,934.87 


1,063 308.95 


Surplue Accounts 

Distributable Surplus, set aside in 1936 in 
accordance with the provisions of sub- 
section 7 of Section 12 of The Companies 

Act. 1934 
Earned Surplus, per Statement attached . 
$57.428.025.00 $54.505.247.86 
———— — 


Approved on behalf of the Board: 


Arthur Meighen, Director. 


P. A. Thomson, Director 


President. 


1951 1958 
$ 1,.152,258,.55 
5.197 848,89 
59. 386.61 


985,078.95 
2.402.411.4585 
65,050.07 


400 000 06 406 600.00 


4,809. 494.05 


3,853,120.47 


2,000 000.06 
2,000 000.00 


8,000 000.00 
450,000.00 


14.759 094.13 
1,040,550.53 
150,000.00 


145,087 ALIS 


14,939,643,66 


10.000 000.00 18.000 000.06 


2.506 000.00 
1,219,045,00 


2,500 000 06 
1,219,045.00 


62,500.06 
16,347 342.29 


62,500.00 
15.383,360,88 


$57.428,.025.00 $54,505,537 Be 


Submitted with our Report dated February 19, 1952 


P. S. Ross & Sona, 


Montreal, Que. 


Chartered Acéountants 


== 


Comparative Statement of Income and Expenditure 
for the two years ended December 31, 1951 


Year ended December 31 
1951 1950 
Net Operating Income before taking up the 
items below 
Inco 
Profit on Investment Securities sold 


$12,079,566.49 
346,690.22 
348.671.61 


12,774,928.32 


$14,097,321.01 
_ 280,422.35 


e from Investment« 


14,377,743.36 


Remuneration of Executive Officers . 
Directors Fees ° 16,950.00 
Lega! Fees ‘ 7,258.00 
Depreciation of Piant. Machinery and Equip- 
ment . 2,148,.770.36@ 
Amortization of Patents : 1,162.52 
Interest on Debentures 245,089.% 
Amortization of Debenture discount 
mium and expenses 34,000.53 
, Retirement Income Plan 
246,731.08 
5.040 ,000.00 


Service cost 
7.942,443.03 


208 488.66 


pre- 
portion of Past 


Provision for Income Taxes 


7,712,672.37 


Net Profit for vear transferred to Compara- 
tive Statement of Earned Surplus $ 4.432,.485.2% $ 6.665,.070,9° 


Comparative Statement of Earned Surplus 
for the two years ended December 31, 1951 


Year ended December 41 
19S! 1950 


Earned Surplus $15,383,360.88 $11,785,924. 25 


at beginning of year 


loss on disposa apital Assets 88.577.48 28.494.68 


15,294,783.48 


11,757,429. 56 


Add 
Amount transferred from Special! S 
Acco int heing th nda bie 
of Excess Profits Tax - 
Net Profit for ansferred from Com 
parative Statement of Income and Ex- 
penditure . ° ere 


on 


e ref port 


368,295.93 


vear tr 


4.842,485,.29 6.665.076 .9¢ 
4.852.485.29 033,36 


18,790. 796.48 


Deduct: 
Dividends Paid: 
Preierred Sharee— 
$1.75 Series 
$1.00 Series 
Common Shares— 
$2.40 per share in 1951 
share in 1950 ‘ 


700 000.00 
100,000.00 


and $2.10 per 
ae . . 2,979,926.40 
3.779.926.40 
$16,347 342.29 


515.383.360.988 


Earned Surpiss ai end of year 


SSS SS ee 


most of the basic conditions arising|ing largely for the future with 

from the dislocation, due to the) relatively small immediate returns 

transition from a civilian to a! to our company.” 

defense economy, which served to 

upset the balance of textile opera- 

tions in the second half of 1951, have 

been overcome and the ind 

will eng in a position to go for- | 

ward again. i 
“Through our chemical operations; Week Ended March 7, 1952 

in the United States and through; Mon. $1.00 Thur, $0.99 31/32 

our affiliates in Canada, we are| Tues. $0.99 31/32 Fri. $0.99 31/32 

rapidly approaching our goal, which Wed. $1.00 Ave $0.89 157/160 


! 


Heaters or Stokers — consult our 
Engineering Department todoy. 


Canadian Celanese Limited, 


AUDITORS’ REPORT TO THE SHAREHOLDERS 
Montreal! . 


We bave examined-the accompanying Balance Sheet of Canadian Celanese Limited ae at December 31. 1951 and the related 
Expenditure and Earned Surpins for the year ended on that date. in connection therewith we have examined of tested accounting 
other supporting evidence and have obtained all the information and explanations we have required. 

, it our opinion, the accompanying Balance Sheet and related Statements of Income and Expenditure and Earned Surp! 
exhibit a true and correct view ol the financia! position of the Company as at December 31, 1951 and the result of ihe epeentinn 
according te the best of our information and the explanations given to us and as shown by the books of the Company, 


Statements of Income and 
records of the Company and 


U. S. $ Value in Canada 


Daily at Noon as Reported by 
The Bank of Canada 


/ 
us are properly drawn op 0 as to 
* for the year ended on t date, 


February 19%, 1952. P. 5: Ross & Sons. 


Chartered Accountants. 
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aa Catan 2@ (tee What's New 


Manufacturers of products , base for organic finishes. Several | 

* ° ° ; : 

hich ther completel types marketed-for various ap- 

SHIT ChES trom AMPbMASTIAF 7o ae i de y bell made C plications. 


Canada for the first time are 


| invited to contribute to this  : Fog —— 500-cal | 
column. Describe the product, | | signed to a ® bi nk lah 
tate its purpose, outline in on per minute og blanket wit 
s a a an effective reach of 80 ft., new 
what TOOPORS % NS: NEW) and bronze unit can be attached to f int”, La fesee® : 
indicate its significance to tts | any large hose or turret gun ee The British Fleets that swept Napoleon off the seas owed much 
Rels. | with 2%-in. thread. Cooling SP Mattes ie, to the Province of New Brunswick. Fogthe towering masts 


Enquiries concerning items effect of the large volume of fog th ion to the enemy came from deep in the 
in this column should mention is said to quickly extinguish hat brought destruction to the y P 


the heading to the item, and flamable liquid and other types ; Ee Ae pe forests of this Maritime Province. ' 

the date of issue in order to ete eae re ‘f ent eo} So important were these tall spars to the British Admiralty 

ensure prompt reply. sine Gee Sorclen va emg MR i pn ne that in the early days, they were made a monopoly of the Royal 
" pass through without clogging. ie aet Navy and convoyed to England in special ships. 

a , —— Lg for New Metalograph . rs To this day the forests of New Brunswick are its greatest 
Sa caiainer cottage eipedialiy| Yew  dus-tree’ matabeavenh ! a see natural resources. Over 14,000,000 acres of timber are carefully 
designed for your favorite! permits microscopic study of : ; guarded by the Province . . . and even school children join the 
waterfront activity. Pier is made! metals under polariced light, as . iy 4p “Green Forest League” as a pledge of their determination to 
in sections, said to slip together; well as phase and bright field “ek = safeguard the forests. 
easily without the use of bolts,| illumination. Features compact +. * . ‘ . : F 
screws or nails. Adjustment con-| design. a a i Modern industries have sprung from the development made 


trols on — “ae ae ae FI ek hei possible by the timber of New Brunswick . . . among them 
ing water levels. Structure rests oor Patch Materia 5 : ; T.S. Si prod 

on supports applicable to any; Made of metallic and rubber . : / I ; area oo ee paver a bound up 
type of lake bottom. Installation! latex, new floor patch material . with the —_ ‘= ustry os he vince. Today it scours the 
and dismantling said to be great is said to have great strength, . y y world for its raw materials but the forests of New Brunswick 


wer cCOosTs | cost-saving feature. Accessories! withstanding heavy truck loadd ; : P still supply much of the lumber needs of the company. 
available. common to industrial plants , 


1? . : ; | Can be applied to damp or dry ’ ere. The Simms plant stands high on a commanding bluff 
and SAVES eee (260 cos Nix Slip Wax concrete, asphalt, brick or mas- : ; overlooking the famous Reversing Falls of the Bay of Fundy 
4 of wwime Said to be safe for application| tic floor by single handyman. . .. a location symbolic of its close association with the Province 
MIIPC WHAG 4 on all kinds of flooring materi-| No plasticizer is required.’ Said trig” with which it has progressed for over eighty y 
als, this self-shining wax gives to harden 10 minutes afte: pie " Peake S progress ignty years. 
Penberthy Injector Co., Ltd., Windsor, Ontario, cleans their non- | 2 58rd, wear and water-resistant | tamping. 


; : : surface. Claimed not to need : . ; é ; 
ferrous castings more thoroughly and at lower cost with the airless | frequent buffing. Made of yellow | Quick Connectors i“ Published in tribute to the indusiry and 


Wheelabrator. Mr. William E. Wigle, General Superintendent | carnauba wax with colloidal} A twist of the wrist hooks and ear ; people of the Maritime Provinces by 
explains it this way: “We formerly used an airblast cabinet which | *!!i¢@ 45 the anti-slip ingredient. pregane F ek ug ik at dee + Bite TS. SAMHSA ax & 
was very unsatisfactory. Not only was it slow entailing costly All-Purpose Washer Fur aes 3 slings, safety belts, ‘i a . Shue? Jeebe a, 

overtime but also quality of cleaning was poor resulting in short Hose attachment consists of hoists, etc. Available in all types tei ; PLP MONTREAL © TORONTO © WINNIPEG 
tool life in machining operations. Daily cleaning is now finished brush with detergent in the han-| and sizes. . ae Makers of fine quality Paint Brushes, Shaving 


. . ‘ = dle. Fits on all standard hose to ‘ 5 . ; Brushes, Household Brushes, Brooms and Mop: 
with the Wheelabrator in 6 to 7 hours and the finish obtained wash cars, windows, and floors. New Catalogues vi ; . for over 80 years. F 


is beautiful. Cored holes are as clean as the outside surface. Our : ; Canadian Standards Association, | 
costs have been slashed—power decreased 83%—labor drastically New Heating Device Ottawa, 1952 list now available 


‘ : Burns liquid fuel in the form of| on request; contains titles, 
reduced—tool life more than doubled and so on all down the line. gas; maker claims it saves 20% | prices of all’ CSA specifications 


From a morale standpoint the Wheelabrator is worth its weight | on fuel bills. Hot water heaters) to date. 
in gold.” utilizing this unit will burn American Mat Corp. of Canada, 
heavier fuel more efficiently—;| Windsor, Ont., descriptive book- 
Costs go down—profits go up, when you use Wheelabrator. leaving no carbon and needing | let illustrates uses for 11 kinds 
Write today for information on how you, too, can use a no chimney or draught. Operates | of matting. Also gives sizes and 


- : ; : E on % hp. motor, measures 4 in.| weights available. 
Wheelabrator, the amazing airless blast machine that pays for itself. | wide with 6 in. diameter. Committee of Stainless Steel 


Producers of American Iron and | 

Write today for your copy of Catalog 74-B. It gontains complete | Rust Remover Steel Institute, New York, gives | 
details on bow the Wheelabrator can save time and money for you. This wrinkle not only chemi-| construction applications on 
cally cleans the surface of steel,| stainless steel ranging from air- 

Canadian Representative iron, aluminum, zinc and cad-| conditioning ducts to show 

ROBERT A. CAMPBELL mium, but’ also forms a phos-| windows. Also has specifications 

106 Adelaide St. W., Toronto, Ontarie phate coating which acts as a! guide. | 


“ —s “ 7 "4% ° 
.—?|) : BOOKS FOR BUSINESSMEN 
a HAC LCLAb2 MAKING PROFITS IN THE) ginners, or to those who, as Mr. 
oa 2 STOCK MARKET, by Jacob O0.| Kamm says, “wish to make the 
WHEELABRATOR & EQUIPMENT CORP Kamm; McClelland & Stewart,| purchase and sale of securities a 
793 S. Byrkit St., Mishowaka 22, Ind. Toronto; 157 pages; $2.75. | profitable and enjoyable hobby.” 
If you're just starting out as | Mead ee: ae 
an investor, with a few hundred| FRASER’S CANADIAN TEX-| 
ABORATORY INSTALLATION or a few thousand, what should| TILE, APPAREL AND FUR’ 
you look for in a stock? When| TRADE DIRECTORY (38th edi- 
‘ should you buy and sell? How /| tion); published by Fraser’s Trade 
Over 25 years’ experience in design, production and can you balance your risks? Mr.| Directories Ltd., 1520 Mountain 
installation of Laboratory Furniture. Kamm, U. S. author, economist | St., Montreal; 576 pages; $3.00. 
and professor, doesn’t go into all/ This purchasing directory clas- 
M " AY the technicalities of company | sifying 5,000 Canadian manufac- 
inancing, but he does present @ | turers, wholesalers and manhufac- 
FRANK G. c co. LTD. clear-cut outline of the major do’s turers’ agents under 1,000 classi- 
36 Wellington St. E, EM, 4-6035 Terente, Ontario fy! 224 don'ts for investors. It will| fications, offers immense aid to 
be particularly valuable to be-/| Canadian business. Street addres- 
|ses are shown in all listings. A 
separate section lists 4,500 trade 
names and an alphabetical section 


lists 1,200 firms outside of Canada HERE’S MORE EVIDENCE OF 


who have Canadian representa- 


TEJGIASS BUOCKS :e=::: | oporeVfreatfty % 
BRIGHTEN UP AN OLD BUILDING... ssa Sig eee Se CKELS | SElSAU// ly iy 





accounts, Variations from the compa- 
nies’ published reports are footnoted 
Sk OS ey 


HALLNOR MINES net earnings 
for 1951 are $622,636 or 31 cents a ° ° e : ° 
share, compared with ‘$727,070 ty 36 The Machine Shops of Canadian Vickers Limited 
cents a share the previous year. g - i 
Reduction in earnings is chiefly Recently Built This 2%-Ton Heating Press 
| due to cleanup from the mill agita- ; 
tor during the first half of 1950 and 
to reduced premium on U. S, ex- 
change and lower grade of ore mil- With its tremendous variety of skill, experience 
led, says President James Y. Mur- 
doch. Average recovery per ton was : and facilities, the giant Montreal plant of 
$13.13 (0.352 oz. per ton) compared j % Se Pe 
with $14.17 0.372 oz.) the year pre- Canadian Vickers Limited is in a position to 
vious, 
| After milling of approximately : design and build machinery and equipment 
| 138,000 tons of ore, calculated ore A tats ; 
reserves decreased by only some 4 - : po of every kind and every size for every 
30,000 tons or about 6%. Ore re- J ‘ " ‘ : 
serves total 506,372 tons at year's ee : F . industrial purpose. Whether your problems 
end, with same average grade as : - ; : - 
year previous, 0.32 oz. per ton. —— " 4 call for a heating press like the one shown, a 
Drifting has started on the 19th a . i 7 ra 
level which will permit opening of te ! distillation column, a huge boiler or intricate 
stopes in the best areas between the é ; j : : 
19th and 20th areas. Exploration will , es therapeutic equipment for hospitals, 
be continued on the 20th level. The } ‘ ote ‘ 
18th and 20th levels have been dis- ' : the versatility of the men of Vickers 
appointing, Mr. Murdoch notes. 4 ad : . . 
Commencing Oct, 1 the company’s ; , F om will assure you complete satisfaction. 
gold production has been sold in ? 5 


the free market. No further gold Co « battle ex Mute chin... 
mining assistance payments will be ppe g Pp 


receivéd from that date. Credits ane ; : whatever it is. . . if you need it— 
for the first nine months of 1951 are r i 


estimated at only $1,000* while the . ‘ Canadian Vickers can 
increase over and above the mint]  ; : 


When your renovation includes walls of Pittsburgh Corning Se ean oot ; design and build it. 

Glass Blocks, abundant daylight floods your plant because INCOME ACCOUNT oa 

. . . . ai: Ot 

PC GLass BLocks diffuse, direct or disperse daylight Soe ee . $1.017.719 $1,867,063 

throughout working areas, pie. frome Sevests, <.... MSS | Been 

You save substantially on artificial lighting cost, you gain ee ee 
YOU BE THE JUDGE with increased employee morale and efficiency. Add: Cost-Aid 
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Great Cattle Plague Blow For All Canada 


First Outbreak Here Hits 


In Many Ways: The Full 
Story Of What’s Involved 


By WARREN BALDWIN 


Remember that ‘flu epidemic that swept 
the nation in the closing days of World War 
I — how the social life of the nation ground 
to a halt in face of that sudden, invisible 
killer? 

Striking as suddenly and invisibly is this 
foot and mouth disease which now has 
brought to a halt our international cattle and 
beef trade, and disrupted it interprovincially. 
Two months ago but a phrase — apthous 
stomatitis — in the Canadian veterinarians’ 
handbook — for it had never been recorded 
here before — today it is a grim reality. 
Yesterday’s news? Far from it. We'll be 
feeling the repercussions for many months, 
perhaps years to come. 

And it will be months, at the very least — 
it could be years — before we can be sure 
we've eradicated this invisible virus which 
can strike any time, can be transmitted on 
clothing, tiny particles of straw, hay, dirt or 
manure, on railway cars and trucks, on the 
claw or beak of a bird and live dormant but 
deadly for three or four months. 

No one knows how or When it will strike; 
the virus can remain undetected under even 
the most powerful microscope. 

In short, once here, we can never be sure 
that we've got it licked. ‘ 

For one thing, what do you do about deer 
and game? How can we ever be sure that 
the disease, transmitted as it is, has not 
struck here and therefore remains with us 
however successful we are in cleaning up 
cattle herds. 

And the consequences go far beyond the 
personal tragedy of the farmer who sees 
years of work in raising a purebred herd 
destroyed in minutes under a fusilade of 
RCMP slaughter-squad bullets. 

First and immediate loss to the economy 
is in American dollars, Closure of the U. S., 
Canada’s only remaining market of any size 
for livestock and meat products can, on the 
basis of present estimates, result in an im- 
mediate loss of between $30;millions and 
$40 millions. 

But we have to look far beyond this im- 
mediate closure for the potential damage to 
our economy in this direction. 

There can be no telling when the U. S. 
will lift that embargo which slipped into 
place as swiftly and tightly as a well-oiled 
fire door within a matter of minutes after 
the official Canadian Government announce- 
ment on Feb, 25. 


Long Siege Probable 

Under the most favorable circumstances, 
the ban could be lifted by midsummer. 

But circumstances are far from favorable. 
The most optimistic view is that we have 
lost the American market for 1952. And 
it could be for much longer. The foot and 
mouth embargo was heaven-sent to U. S. 
beef lobbyists who would like to see Cana- 
dian competition eliminated entirely under 
the current U. S. situation of plentiful sup- 
plies and a falling market for beef. 

The embargo is a stringent one, wide of 
application in terms of products involved. 
It applies as rigidly_to areas unaffected by 
foot and mouth as to the very centre of the 
outbreak. 

It is a complete and automatic ban imposed 
by U. S. Statute against any country where 
preserce of foot and mouth disease has been 
detected. I: covers the entry of all livestock 
and fresh and frozen meats and places re- 
strictions on import of hay, straw and animal 
byproducts. Boned ham, and bacon cured 
by dry salt or salt solution, is accepted if it 
has been certified by the meat inspection 
service of the Department of Agriculture. 

The ban also strikes a blow at our winter 
tourist trade: U. S. hunters will be barred 
from taking even trophies across the line. 

The Truman administration, however sym- 
pathetic, has no power to modify the ban. 
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Slaughter of all infected cattle is only method of elimina 
have so far carried out 


That requires an Act of Congress. The only 
discretion left to the Administration is the 
length of time the embargo remains, Present 
regulations stipulate a minimum 60-day 
period after the Secretary for Agriculture 
has declared Canada free of the disease. 

If the embargo were lifted at the year end, 
it might be weathered with little disruption 
to the Canadian industry. There is at least 
a fair chance that, in one way or another, 
surpluses could be absorbed or other outside 
markets found. Word has gone out to all 
trade commissioners to be on the look out 
for importers. 


The Loss in Dellar Exports, 


The loss to the Canadian economy in 
American dollars is inevitable but the pres- 
ent estimates of between $30 millions and, 
$40 millions on cattle and beef exports 
alone is more guesstimate than estimate. No 
one can do more than guess at what now is 
a hypothetical market for Canadian cattle 
and beef. Last year it amounted to 404,000 
head, but predictions based on early indica- 
tions had cut that figure by half for 1952. 
From Jan. 1 to Feb. 25, 5,443 beef cattle had 
been exported compared with 34,042 in the 
same period last year.. Sheep and lambs 
totaled 317; last lear, 9690. 

And what about cattle trade within Can- 
ada? 

Federal officials will tell you that if the 
disease can be held to the present quarantine 
area, orderly marketing of beef and cattle 
can be maintained through the year without 
any glut developing. 

But this ignores the current bottleneck of 
provincial embargoes (these the Federal 
Government claims are unnecessary). 

British Columbia started it with a ban on 
all meat and livestock from the east, im- 
posed on Feb, 27. Quebec followed two days 
later, with restrictions which for the time 
being are not being enforced too drastically. 
Manitoba was third in line, setting up a 
solid wall, not only against imports of live- 
stock or meat across its western border but 
effectively blocking any west-east cattle 
movement, The provincial embargo came 
just at the moment when the federal govern- 
ment, with its quarantine area and buffer 
zone established, was prepared to issue cer- 
tificates for the movement of cattle out of 
other areas in Saskatchewan. 

So long as slaughtering facilities west of 
Manitoba can keep pace with marketings in 
Alberta and Saskatchewan, the stoppage of 
the west-east cattle movement doesn’t pose 
an immediate problem. Meat can move in 
sealed cars across Manitoba“to Ontario and 
the Maritimes, and by provincial permit into 
Quebec. The Alberta-British Columbia road 
block is more serious, Here, however, there 
are signs that the federal government's 
countermove may be effective. 

On March 3, Ottawa used its Emergency 
Powers Act in a way that obviously Parlia- 
ment had never intended it should be used, 
because Parliament when it passed the Act 
last spring, could not have foreseen this 
kind of an emergency: It placed a tight re- 
striction on imports of livestock and meat 
from the United States. 

The effect on British Columbia has been 
immediate and apparently quite drastic. The 
province produces about 10% of its beef 
consumption. The balance comes from 
Alberta. With both Alberta and American 
borders shut, shortages are reported to be 
developing rapidly and cattle prices jumped 
last week by as much as $5 a cwt. At mid- 
week there was talk of easitig or remov- 
ing the embargo. 

Provincial embargoes are only one of a 
number of uncertainties in the foot and 
mouth picture which seem to have done 
weird things last week to cattle prices across 
Canada. 

The British Columbia price reaction was 
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Strict sanitation procedures, rigid quarantine regulations are imposed to check spread of virus. Rubber 
hat, coat and boots are compulsory attire in quarantine area, are disinfected with lye solution to kill 
virus (picture at left). RCMP officer, at right, posts quarantine sign on infected farm near Regina. 


natural, but in Quebec, which should by all 
odds be a deficiency area, the market sagged 
by $2 to $3. In Ontario, which should be 
self-sustaining, prices jumped $3 to $4. 

Manitoba with a cattle population of about 
800,000 and only the one large centre — 
Winnipeg — to feed, also experienced a 
jump in prices. The same was true of Al- 
berta and Northern Saskatchewan. Move- 
ments of this kind lack al] rhyme or reason, 
except uncertainty and fears. 

What's being done to stamp out the disease? 

So far it has been confined to a quaran- 
tine area of 2,500 square miles with a sparse 
cattle population of 25,000. Within the area, 
922 herd of cattle, 97 sheep, 116 swine, one 
goat and two horses used for testing have 
gone to the slaughter pits. 

One herd has been kept for experimental 
purposes. The object: to determine the 
degree of carrier danger from animals after 
recovery. The, experiment over, this herd 
was due to be destroyed. 

But this is only the beginning of the battle 
on the disease — even if the slaughterings 
subsequently are proven to have eradicated 
it. 

It will be months before the infected cattle 
farms are ready for use again. Land must 
be scraped as soon as the spring breakup 
allows. All refuse and rotten wood must be 
gathered and burned. Barns must be either 
burned or washed with lye or other strong 
disinfectant. The same with miles of fences. 
The district must then be kept clear of live- 
stock for at least a month, Then test cattle 
and pigs known to be disease-free wil] be 
placed on the farms. Pigs are the main 
testers. Their snouts will root. up the sur- 
face soil. If the virus is present they will 
probably find it. To make this more effec- 
tive, feed will be scattered over wide areas. 

All test animals will be systematically 
inspected and onl) after sufficient time has 
elapsed to ensure that they have not be- 


a 


ence it has struck. RCMP éfficers 
tle, 97 sheep, 116 swine. 


come infected will the area be declared clear 
and the quarantine lifted. 

This foot and mouth outbreak strikes a 
blow at immigration. All immigrants from 
areas where foot and mouth is prevalent — 
and it is common in Europe where it goes 
virtually unchecked — are now barred from 
entry into Canada. Any such immigrants 
who were on the way when this order went 
into effect will go through a disinfecting 
centre in Montreal -where all clothing and 
baggage will be sterilized. 

This is in extension of an order which for 
years has brought many import shipments 
under similar control, calling for burning of 
hay, straw, old matting or sackcloth used as 
wrapping 

‘N The Disease Itself 

Foot and mouth disease is not a killer. 
Mortality among infected cattle seldom runs 
more than 3% to 4%. The survivors re- 
cover, but only in such a damaged condi- 
tion that for meat or milk they are eco- 
nomically useless. 

Recovery means immunity to the par- 
ticular type of foot and mouth disease they 
have suffered, though they are still vulner- 
able to any of the three or four other types. 

At no time is there any certainty that they 
will not be carriers. And foot and mouth 
disease spreads with the rapidity of a forest 
fire. It can be transmitted to other cattle, 
sheep, swine and all cud chewing animals 
generally. 

Transmission of the disease to humans is 
rare. Dr. Childs, federal veterinary director 
general. who verified the outbreak, himself 
has heard of only four cases. Dr. Olin Hall, 
assistant veterinary director general, has 
heard of six, most of them apparently trans- 
mitted through unboiled or unpasteurized 
milk 

Dr. G. A. Rose, head of the meat inspection 
branch of the Health of Animals Division, 
says there is no danger to humans in meat 
from infected animals, (In Canada no such 
meat is allowed on the market.) At certain 
stages of the disease, when the temperature 
of the animal is high it would, in any event, 
be unfit for human consumption. The virus 
can be carried on meat as a possible source of 
infection to other animals, and destruction of 
any meat which could have been in contact 
with infection is part of the machinery of 
eradication. At the Burns plant in Regina, 
41,177 pounds of fresh meat have been 
destroyed. 


Experience of Other Countries 


These facts explain why some. countries, 
unlike Canada, the United States and the 
United Kingdom, are living with foot and 
mouth disease rather than attempting its 
complete eradication through wholesale 
slaughter. In the case of the Argentine, this 
policy of living with the disease hag been a 
blow to exports. The United States restricts 
imports of Argentine meat. Canada prohibits 
all imports except in cooked form. 

The United Kingdom is a major importer 
of Argentine beef. The government keeps 
its own inspectors on the spot, but neverthe- 
less those responsible for the health of 
England's thickly populated livestock indus- 
try are not too happy about the possibilities 
of Argentine meat as a carrier of infection. 


Britain, however, lives so near a hundred 
possible sources of infection on the Continent 
of Europe that too much worrying is futile. 
Constant cross-channel travel, the migration 
of birds, foreign ships dumping garbage off 
her coasts, all are dangers and in fact out- 
breaks of foot and mouth disease are an 
annual occurrence, and her average loss is 
about £250,000 a year. 

The United Kingdom is today the leader 
in research on foot and mouth disease, and 
the research station at Pirbright is recog- 
nized as a world centre. It was from this 
station that serum was flown to Canada 
which finally verified and typed the Saskat- 
chewan outbreak. But Britain, with all her 
research, still acknowledges slaughter as the 
only effective means of eradication. Vaccines 
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are used extensively in France and other 
parts of the Continent, but they have never 
brought freedom. 

So in Britain an office is maintained near 
London, open for 24 hours of the day and 
ready with all the machinery to act quickly 
when a case is reported. Farmers are in- 
structed to report any outbreak to the local 
police and the infected farm is immediately 
put under guard. 

In the early part of the century, losses 
from foot and mouth disease in the United 
States ran into high figures, but systematic 
eradication and strict prohibitions have had 
their results, The last violent outbreak was 
centred in California in 1932 and cost the 
Government in compensation alone some- 
thing more than $5 millions. The compensa- 
tion today in a similar outbreak would be at 
least four or five times that figure. 

In contrast to the slaughter system in the 
United States and United Kingdom and the 
use of vaccines in Europe, the Argentine 
seems to do little about the disease except 
for attempts to segregate infected herds. 


In Mexico, due chiefly to U. S 
tion, the slaughter system has been used 
drastically since the violent outbreak in 
1946. The U. S. Government in the past six 
years has spent $132 millions in assisting 
Mexico in its eradication program, while it 
is estimated to have cost the Mexican Gov- 
ernment about $300 millions. In spite of this, 
Mexico has never succeeded in regaining the 
U. S. market. The embargo placed at the 
U. S. border in 1946 includes the stipulation 
that there must be a 12-month period of 
freedom and that objective has never been 
reached. 


. Interven- 


There have been a few purchases of care- 
fully inspected Mexican meat by the United 
States, designed presumably to sweeten 
sometimes strained relations with the 
Mexican producers, , 


The Regina outbreak has been a severe blow 
to Canada’s national pride in the health of 
her livestock industry. One has to look back 
80 years for even the suspicion of foot and 
mouth disease in the country and this sus- 
picion has never been confirmed. 


On other disease fronts, the battle has been 
almost equally successful in recent years. 
Hog cholera, a vicious killer that once took 
a fairly heavy toll in Canada, has had no 
incidence since 1946, The Canadian Govern- 
ment is spending about one cent per hog to 
keep its population of about 5,250,000 animals 
free of the disease, while the United States 
lives with it and merely keeps it under 
control at an expenditure of about $1 per 
animal. 


Record of Animal Disease 


The record on tuberculosis among 
Canada’s cattle population of about 9,000,000 
is good, Last year alone tuberculin tests ran 
to 2,854,152. There are 8,643 purebred breed- 
ing herds now classed as accredited herds 
and 22,943 supervised herds. 


Rinderpest, another killer which spread 
from Asia to Europe in the 14th century and 
was not eradicated in Europe until 1880, has 
never created a problem here but Canada has 
taken a lead in Rinderpest research. 


Before November at least i‘ might have 
been said that Canada’s livestock population 
was as free from serious communicable 
diseases as any other country in the world. 
It was not done without cost both in dollars 
and tempers. The border is closed to im- 
portation of cattle from any area where 
there is the remote possibility of infection, 
particularly from foot and mouth disease. 

In recent months this has included the 
United Kingdom, but normally any cattle 
for breeding purposes that come from that 
source are shipped from Scotland and not 
England. Scotland itself admits English 
cattle only after a strict quarantire, Ship- 
ments to Canada of Scottish cattle are sub- 
ject to a three-week quarantine at Glasgow 
and a further three-week Canadian quaran- 
tine, All other overseas livestock, including 
dogs, are subject to quarantine, a fact that 
has put the department in bad odor on more 
than one occasion, 


Could Have Been Disastrous 


What are Canada’s chances of holding the 
disease within the present quarantine area? 
Two weeks ago, if that question had been 
put to Dr. Childs or any of his associates, the 
answer would have been a doubtful shake 
of the head, Today they are cautiously hope- 
ful, although several new cases were un- 
covered last week end. 

To farmers in the area, the loss is heavy. 
A good many of the herds have been pure- 
bred dairy strains built up over the years. 
Parliament has now passed legislation rais- 
ing the compensation which can be paid 
under the Animal Contagious Disease Act 
from the former limit of $40 to $100 to a 
figure which the Minister may decide is “just 
and reasonable.” There is no estimate of 
what the final figure will be. The first com- 
pensation will be paid on the $100 basis and 
a second supplementary payment will fol- 
low, Whatever the figure, it is unlikely to 
compensate fully for the years of cost and 
work in establishing the herds. 

If this is the only cost, Canadians as a 
whole can consider themselves lucky, Why 
the disease should have struck in mid- 
continent is a mystery and points up still 
more clearly the silent, sudden nature of its 
strike. 

Instead of the cattle plains of Alberta or 
the heavy dairy herds of Ontario, the virus 
struck a Saskatchewan area which is very 
largely wheat land. On its northern fringe, 
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Here’s Foot And Mouth Calendar 


Here is the chronology of the outbreak of 
foot and mouth disease: 

Nov. 23 — Five calves from farm of Leonard 
T. Waas at McLean, near Regina, shipped to 
Burns packing plant in Regina and 
slaughtered the following day 

Nov. 26. Waas reports outbreak of a 
vesicular disease to his veterinarian who 
prescribes over telephone treatment for 
vesicular stomatitis. Animals react favorably. 

Dec. 1 Federal authorities in Regina 
notified of the outbreak and clinical tests 
made, lead to conclusion by seven veter- 
inarians that disease is vesicular stomatitis 

Dec. 3 — Reported outbreaks o/7 similar dis- 
ease on. three other farms. 

Dec. 7 — First notification of 
reaches Ottawa 

Dec. 28 — Disease, still diagnosed as vesicular 
stomatitis found on Burns feed lot and semi- 
quarantine imposed. (This was lifted Jan. 17 
and meanwhile McLean area was reported 
clear of the disease) 

Jan. 15 — Dr. Thomas Childs 
Director General and Chief 
Animals Division at Ottawa, 
plant. : 

Jan. 19 — As result of Dr. Childs’ investi- 
gation, infection is established at Burns plant 
and tight quarantine imposed 

Feb. 13 — Other outbreaks in area reported 
to be taking more serious form 

Feb. 16 — First infected material received 
by animal disease research laboratory at 
Hull, Que. Dr. Childs flies to Regina. 

Feb. 17 — Dr. Childs checks infected farms 
and finds evidence that convinces him that 
outbreak is foot and mouth disease. 

Feb, 18 — Dr. Childs wires Ottawa recom- 
mending immediate quarantine of nine mu- 
nicipalities and proceeds with preparations 
for quarantine and slaughtering. Agricul- 
ture Minister Gardiner in Vancouver gets 
first report of outbreak. 

Feb. 19 — Further case discovered on edge 
of quarantine area necessitating the inclusion 
of tenth municipality. Burns plant at Regina 
ordered closed. ’ 

Feb. 20 — Ottawa issues legal order for 
quarantine and announces that Hull lab- 
oratory is working on diagnesis of unknown 
disease. Press release refers only to vesicular 
stomatitis. 

Feb. 21 — Dr. M. S. Shahan, chief of U. S. 
animal industry virus research board, and top 
expert on foot and mouth disease, arrives in 
Canada to assist federal authorities. 


{ 
: 


outbreak 


Veterinary 
of Health of 
visits Burns 


Feb. 24 (Sunday) — Hull laboratory tests 
completed, establishing that outbreak is foot 
and mouth disease. 


Feb, 25 — Canadian Government officially 
informed of outbreak. United States imposes 
embargo on Canadian cattle, sheep, swine, 
etc. and meat products. 

Feb. 27 — British Columbia bars entry of 
all animals, carcasses or meats from 
points east of the Alberta border 

Disinfection station for trucks established 
at Regina. Slaughtering plans delayed on 
account of frozen ground. 

Feb. 29 First slaughtering gets 
way. R.C.MP. completes 
individual premises in area where infection 
has been found. Ottawa passes order-in- 
council P.C, 1214 amending animal contagi- 
ous diseases regulations to provide for quaran- 
tine measures. 

Quebec restricts importation o animals or 
meat from points outside province, 


March 3 — Agriculture Minister Gardiner 
announces ban on imports of all cattle, sheep, 
swine and meat products from United States 
and other countries except under permit. 

Gardiner in House of Commons agrees to 
parliamentary investigation by agricultural 
committee of the House. 

Immigration Minister Harris announces 
that immigration will be halted from all areas 
abroad where foot and mouth disease is 
prevalent and that immigrants now on their 
way from these areas will pass through 
sterilization plant at Montreal. 

March 4 — Manitoba bars entry of trans- 
port through province except in sealed cars of 
all cattle, sheep swine and meat products. 

Gardiner announces that steps wil be taken 
“at the earliest possible date” for a get-to- 
gether with the provinces to iron out differ- 
ences and agree on a common plan for move- 
ment of meat and livestock. 

March 5 — House of Commons gives final 
reading to bill amending the Animal Con- 
tagious Diseases Act to provide for slaughter- 
ing and disinfecting and for additional com 
pensation to producers. 

March 7 — Slaughtering totals 815 head of 
cattle, 97 sheep, 61 swine, one goat and two 
‘horses. -Department also announces that 
41,177 pounds of fresh meat have been de- 
stroyed at Burns packing plant. 

March 9 -—- Further infected herd reported 
within quarantine areas. 
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One of the commonwealth's most famous | 
commercial oviotors has acceptec the ap- 
pointment of Chief Pilot with Queen 
Chorlotte Airlines, Canado's third largest 
cirline, with headquerters in Vancouver, 
B.C. W. S. (Bill) Moy, recently retired 
from BOAC, is a veteran pilot who flew 
over 2,000,000 miles in the Europeon, 
Empire and North Atlantic services of that 
compony. 

Prior to his retirement from BOAC, Cap. 
toin May hod been Officer-in-Charge of 
BOAC's Flight Personnel Training Unit, 
which he helped create in 1945, and with 
which he served os Chief Instructor until 
1949, when he was given commond of jt. i 
A veteran of 260 North Atlantic crossings, 
Captain May still helds the record of 
having flown the highest freight lood 
ever corried across the Atlantic by air. 
(24,000 \bs.). 

The appointment of Captain May as Chief 
Pilot is in line with QCA's expansion 
policy which calls for inaugurotion of a 
top-line flight training progrom. QCA at 
present employs approximately 40 pilots 
among its 300 personnel, operates 30 | 
circraft, covering the coast of B.C and 
Vancouver Island with Closs 1 scheduled 
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What’s Ahead 


Record Shows 


‘Higher Rates 
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Likely in ’52 
By JAMES H. JOYCE 

What adjustments should be 
|made in the financial set-up of | 
municipalities to enable them to 
meet rising costs of services? t 

Right now, most municipal 
councils are wrestling with this 
year’s budget and tax rates. 

For most, if not all, municipali- | 


1952 will be higher than in 1951, | 
despite all attempts at pruning. 

This will mean higher tax rates 
for property owners who on the 
average provide over 80% of the 
total tax revenue of Canadian 
municipalities. Already there has | 
been some indication of what is in 


in Municipal Tax Rates? 
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TOTAL CURRENT MUNICIPAL EXPENDITURE 


Metropolitan 
Other urban 


Total 


(excl. prov. for debt repayment) * 
(Millions of DoMars) 


M45 
5 

122.3 

118.5 
76.6 


317.4 


19407 
$ 
149.5 
143.4 

97.8 


390.8 


i94ae 
$ 


161.1 
160.9 
103.4 


19494 
‘ 
177.6 
176.1 
120.5 


430.4 474. 


19504" 
5 
195.4 
196.4 
127.6 


519.4 


19514" 
s 
223.8 
212.9 
134.8 


571.5 


TOTAL MUNICIPAL REVENUE 


Metropolitan 
Other urban 


ben éstimates of expenditure for | Rural 


(Millions of Dollars) 


191399 ister 
$ 5 
182.2 200.2 
178.1 199.8 
109.2 121.1 


1945 
s 
143.8 


137.9 
78.7 


9467+ 
8 


165.0 
158.1 
94.6 


360.4 417.7 469.5 521.1 


1950+" 


5 
226.9 
220.8 
128.5 


576.2 


1951" 
5 


253.4 
240.8 
136.3 


630.5 


REVENUE FROM TAXATION 


Metropolitan 


store for these taxpayers. As a Other urban 


result of a predicted five mill in- 
crease in Toronto's 1952 tax rate, | 
its Board of Control has been | 
working on pruning departmental 
estimates. Niagara Falls has 
struck a tax rate of 36 mills, up| 
514 mills over last year. Ottawa's 
tax rate is expected to be at a 
new all-time high of 53.75 mills, 
up 1.5 mills. 


The problem, as stated in a 


memorandum on public finance | Que. 
of the Canadian Federation of | Ont . 
MMOS cc ccvsssccs 76.5 
Sa 


Mayors & Municipalities, arises 
from the fact that: 


(1) Costs of municipal services 
are fast outstripping limited 
revenue sources presently avail- | 
able to municipal governments. | 

(2) Present municipal finance 
and taxation structure is too. 
rigid or too limited to serve as 
an adequate base upon which the | 
financial affairs of local gov- 
ernments can continue to be 
carried on effectively. 

Provincial governments across 


MATHEWS CONVEYER COMPANY, LIMITED 


encinecs fe MANUFACTURERS |, 


PORT HOPE, ONTARIO 


With the best in conveyers and conveyer systems, 
designed and built by Canadians in a modern 
Canadian plant, Mathews is providing a complete 


conveyer service for the li 
of all of Canada. 
Engineering Offices . 


Sales Agencies . . . St. 
Winnipeg, Regina, Saskatoon, 


ght and heavy industries 


. Port Hope, Torente, Hamilton, Montreal. 
John's, Halifax, Saint John, Fert William, 


Calgory, Edmenten, Vencovver 


Rural 


(Millions of Dollars) 


19494 
s 
162.1 
161.0 
109.3 


195 
s 


116.7 
109.3 
71.1 


297.1 


weit 
5 
136.5 
126.5 
86.2 


349.2 


19484 
5 


148.3 
143.5 
99.1 


390.9 432.4 


1950¢* 
s 
186.4 
178.0 
116.0 


480.4 


1951+" 


5 
212.0 
195.6 
121.2 


528.8 


MUNICIPAL NET DEBT OUTSTANDING 


1941 
Prevince 5 
Newfoundland 
P. E. 1 


N. B. 


26 


66.4 
54.2 
46.9 
96.3 


sk. 68.4 
Alta. 50.8 
Be GA acckvactece 103.5 


Total 1,228.6 1,110.8 


e4uetoann 
wiuwieis wiv & W- 


866.8 


(Millions of Dollars) 


19ttt 1n4at 1949 loser" 
5 


5 5 
3.2 3.3 
2.5 3.0 
30.4 36.7 
29.9 33.9 
399.6 422.7 
326.2 395.3 
49.5 52.2 
23.2 28.4 
64.1 81.9 
124.0 136.2 
905.1 


1,052.6 1,193.6 


Source: Bank of Canada Statistical Summary. 


*Estimated. 


fQuebec municipal figures are estimates. 
Note: Provincial grants, other than general subsidies, have been excluded from “revenue” and corresponding 


amounts deducted from “Expenditure.” 


Canada have recognized the prob- 
lems of municipalities and are 
helping them in various ways. 
For example, in Ontario, provin- 
cial government grants to muni- 
cipalities have more than quad- 
rupled since 1945. Its general 
grants for road maintenance, etc. 
have increased from $14.2 millions 
for the year ending March 31, 


at 21 King AE PL 7626-7. 


TeLiney: MeGoer Bees Tro 


at 5-6-7 Times Earnings-— 


Take a look at.the dividend and price quotations of “Big 
Board” stocks listed in this newspaper. You won't need all 


the fingers on one hand to count those you can buy at 5, 6, 7 
times the dividend rate. But we can show you actual case 


histories from hundreds of companies to prove that 
“Automatic” Sprinkler 10-Point Fire Protection pays for it- 
self in 5, 6 and 7 years ... enables you to insure up to value, 


and continues 


indefinitely to save you money. 


There's nothing haphazard about 10-Point Fire Protection — 
the result of over half a century of pioneering in fire-safety. 
It provides planned, fast extinguishment of fire at the source. 
While it doesn’t cost any more than casually planned, less ex- 
pertly designed protection, it introduces new high standards 
that do more than just meet Underwriters’ requirements. 


Executives can forget sprinklers, pipe, valves and pumps, and 
think in broad terms of positive fire protection and the eco- 
nomics involved. To help you we will be glad to send our 
informative book “The ABC of Fire Protection”. It tells you 
what “Automatic” Sprinkler can do to help you cut overhead, 
maintain production, save buildings, equipment and even lives. 
Write for your copy today. 


>. th I ; 
48 worth Protecting 


“AUTOMATIC” SPRINKLER COMPANY OF CANADA,LTD. 
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| 1945 to an estimated $40.4 millions | 
| in the year ending March 31, 1952; | 
grants to Boards of Education 
| have increased from $9.1 millions 
| to $47.8 millions; grants to public | 
[hospitals have gone up from $1} 
;million to $11 millions; total) 
grants have gone from $24.3 
millions to $99.2 millions. 

Increases in grants to munici- | 
palities in Ontario have come in| 
the postwar years as there was 
little change in them from 1939 
to 1945 ($24.3 millions in year 
ended March 31, 1945; $25.9 mil- 
lions in year ended March 31, 
1939). 

Despite increased provincial | 
aid, the problem continues and is 
under discussion by the provincial 
governments. 

Extent of the problem may be 
seen from the Bank of Canada’s 
|estimates of municipal expendi- 
ture, revenue and debt for 1951. 
\In its figures, provincial grants, 
other than general subsidies, have 
excluded from revenue and cor: 
|responding amounts deducted 
from expenditure (the figure for 
other revenues, which include 
general subsidies, totals around 
10% of total revenues). In an 
accompanying table, The Finan- 
cial Post shows the percentage 
changes in the expenditure and 
revenue figures since 1939, since 
1945 and from 1950. 

Since 1945 current municipal 
expenditure has increased by 
over 80%; municipal revenue 
from taxation has gone up by 
78% and total municipal revenue 
by nearly 75%. 

The increased expenditures of 
municipalities, and consequently 
their need for more revenue, 
arises partly from the general 
increase in wages and prices in 
|Canada—a fact which has to be 
| remembered and over which the 
individual’ municipalities have 
had no control. 

Of the increase in current ex- 
penditures since 1945, the biggest 
jump has been in expenditures on 
schools, which has more than 
doubled in the period. Next larg- 
est increase is that for public | 
welfare, which has gone up| 
95.8%. The smallest increase is | 
for debt charges, up 13.6%. The 
increase in current expenditures 
broken down into the five main 
divisions shows as follows: i 

CURRENT EXPENDITURE 
Public welfare 


Increase 
Highways, roads, 


% 1951 vs 
1951 of Total 1945 
(x) i) 
Schools 194.7 341 102 
83.2 14.6 95 
streets 80.5 14.1 9 


7 
Protection, general 
adm., etc 1 74 
| Devt charges 13.6 
Total 80.1 
* ex, provision 
(x) 


571.5 100.0 
for debt repayment 
Millions of dollars. 

Since 1945 the largest percent- 
|age increase in both expenditure 
| and revenue has been shown by 
the metropolitan municipalities 
with the other urban coming 
second and the rural municipali- 
ties last. 

If a comparison is made with 
prewar figures, however, the 
largest percentage increase in 
current expenditures, revenue 
from taxation and total municipal 
revenue is shown by the rural 
municipalities. Their current ex- 
penditure has increased 153.4% 
since 1939, their total revenues | 
128.7% and their revenue from 
taxation 124.4%. 

Second largest percentage in- 
crease since prewar is shown for 
urban municipalities whose in- 
creases are 104.5%, 103.6% and 
93.3% respectively since 1939. 

Metropolitan municipali- 
ties showed an increase of 73% 
in current expenditure, of 92% in 
total municipal revenue and of 
82.1% in revenue from tazation 
since 1939. As compared with 
1939 revenue in this group shows 
a larger percentage increase than 
expenditures but, it will be 
noticed, the revenue increase has 
pot kept up with the expenditure 


, Mtrease since 1945. 
o 


1945 te 
poay 


% 


—17.9 
—26.6 
—28.6 
—13.9 
—414 
—48.6 
—70.3 
—26.2 


—18.6 
—29.2 


DAVIS 


yO) 43 
CONTROLS 


Include timers, tempera- 
ture and pressure controls. 
A present day necessity 


to meet 


ing conditions. 


; MATIC 
Lesis BONING 5 fa eg 


——I nc rease——— 
Since Since 
3939 1435 
be % 
73.0 83.0 
104.5 79.7 
153.4 76.0 


99.3 


Since 
1939 
62.1 
93.3 
1244 


94.7 


Shange 
1951 te 
m5 


% 


34.8 
+147.7 
+ 153.3 
6.3 
+ 108.3 
+ 42.2 
+ 48.8 
+ 176.8 

80.8 


56.7 


Beastie about parents. They can 
be so smart about some things — and 
blind to other things. 


Take my Pop, for instance. When I 
first bowed into this confusing world, he 
.was wise enough to take out more life 
insurance. Now, if anything happens to 
him, Mom will still have money for gro- 
ceries and rent. And I can go on playing 
here, instead of at some nursery while 
Mother earns a living. 


For that, I give Pop full credit. Yet 
he’s always complaining about how tough 
it is to save more money these days. Why. 


> (ife insurance dollars serve you these other ways: 


A large part of every life insurance dollar is 
put to work in investments that bring you— 
and all other Canadians — extra benefits. 


Hundreds of millions of these dollars have 
been used in this way, helping to provide new 
schools, highways, power plants, oi! pipelines, 
homes and many other vital projects that 
raise living standards 

Today, by their *hrifty habit of paying 
life insurance premiums regularly, nearly five 
million Canadians are providing security for 
their families . . . working to check inflation 


. and promoting progress throughout the 
» nation! 


modern operat- 
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“It time Dop knew some of the facts of life! 


can’t he see that he can use life insur- 
ance—with its system for putting money 
aside regularly—to reach other goals. 
That way, saving’s as easy as sucking a 
toe! 


Another thing. As I observe economic 
conditions in this great nation of ours, one 
fact is increasingly evident ! Every dollar 
that’s saved helps to check inflation. So 
we should all save as much as we can, 
every way we Can. 


That's what I’m going to tell Pop. 
And if he doesn’t listen to reason, I'll just 
drool all over his new tie! 


The 
LIFE INSURANCE 
COMPANIES IN CANADA 


and their representatives 


made in one-shot moulding wits uich.mpact 


‘ 
Complex, decorative design and 


superior functional utility—both are 
achieved in these Westinghouse Jet 
Vanes (24 inches in diameter), made 
in a one-shot moulding of Styron 
475. The one-piece moulding saves 
handling and assembly operations, 
cuts costs all down the line. And the 
final product also has beauty while 
performing the practical job of keep- 
ing the air flowing in a straight line 


as it comes out of the air circulator. 
In this case the experience of the 
moulder working for Westinghouse 
and the specialized knowledge of 
Dow's Plastics Technical Service 
combined to assure another success- 
ful application of Styron 475. Simi- 
larly, the talents of the moulder and 


you work out your particular pro- 
duction problems. 


ST YRON brand plastics 


j 


. « « basic raw materials serving basic industries 


the material manufacturer can help’ 


STYRON 475 


The immediate availability of 
Styron 475, plus such other advan- 
tages of the material as shock 
resistance, light weight, dimension- 
al stability, and resistance to mois- 
ture means that this versatile plastic 
can help many different industries. 
Styron brand plastics are available 
in a wide range of quality-control- 
led colours and formulations. 

Som cunt or cui. var 





EXTRUSIONS—torge or small. 

A few soft rubber extrusions showing the 

wide range of shopes ond sizes currently being 
produced by Stokes to the customer's compound 
specifications. 


We welcome enquiries on bumpers, weotherstrips, goskets, 


washers, lid-bonds, tubing, cob-tires, U-channels, seols, etc. 


STOKES 


division 
The General Tire & Rubber 


Company of Canada Limited 
Welland, Ontario 


Custom Molders of Hard Rubber, Soft Rubber 
and Plastics, also Rubber Extrusions 


& 


Dental Aid Without Drilling 


' Here’s Provincial Score on Fluoridation Plans 


You'll never know the differ- , add anything but chlorine to the ;Sarnia, which has no fluorine in 


ence when you take a cooling 
draught at the drinking fountain, 
but they may soon be adding a 
chemical to the water in your city 
to save your children’s teeth. 
Fluorine in drinking water cuts 
down tooth decay by as much as 


two thirds, some experts claim, | 


and an experiment at Brantford, 
Ont., has sparked wide Canadian 
interest, Water’ fluoridation has 
recently been adopted by two 
more Ontario communities, will 


likely be adopted by four Alberta | 
centres this year. It has the en- | 


thusiastic endorsement of the 
Saskatchewan Department of 
Health, is being considered in 
Montreal, Toronto, and on both 
coasts, in Halifax and Vancouver. 
Toronto’s board of heaith 
recommended favorably. 


j 
The process may be called| 


fluoridation, fluorination, fluorid- 
ization. Most dentists call it fluor- 
idation (fluorine is added in the 
form of fluorides). 

It will be the first time in Can- 
ada that waterworks men, on a 
big scale, have added chemicals 
to water to have an effect on the 
people who drink it instead of on 
the water. 

This new principle may cause 

|objections by some people, even 


provoke interesting court cases. | 


Members of one religious group 
find water fluoridation would 
force them to violate their beliefs 
against their will. 

Here’s the picture by provinces: 

Vancouver and Victoria are 
considering fluoridation. “In com- 
munities where a strong public 
demand has developed and the 
procedure has the full approval 
of the local medical and dental 
societies, the local health authori- 
ties, and others responsible for 
communal health, applications 
may be made to the Provincial 
Department of Health and Wel- 
fare for permission to fluoridate 
public water supplies.” 

Vancouver city council has 
since been advised the water 
board would need an amendment 
to provincial laws to allow it to 


B. F. G. Appoints M. C. Hay 
To Direct New Division 


|water. Council refused to back 
|up a request for the amendment. 


|One alderman, who has fought | 


| chlorination too, charged fluorida- 
| tion is “another attempt to poison 
our water supply.” The Vancouver 
Dental Association and B. C. 
College of Dental Surgeons sup- 
| port fluoridation. 

At least four Alberta communi- 
ties are expected to begin fluorid- 
ating their water in 1952. Edmon- 
ton, Lethbridge and the town of 
Fort Saskatchewan have shown 
keen interest. Interest developed 
| last fall, and since then the Pro- 
vincial Board of Health has met 
with representatives of the medi- 
cal and dental societies to draw 
up regulations and in general 


has | 


| its water. They also compare chil- 


dren in Stratford, with 1.3 parts 
|per million of fluorine in its 
|water. Stratford children had 
168% less tooth decay than Sarnia 
|children in 1948. Brantford chil- 
idren are having less and less 
idecay; 5.7% of children 9-17 
j years there had perfect perman- 
jent teeth in 1948, 17.1% in the 
| latest study. 

Children born in 1945 won't 
have their 12-year molars till 
1957, however, and facts won't 
be all in till 1950 when those 
teeth have been in the mouth 
two years. 

Brantford has put from 1 to 1.2 
parts per million of fluorine into 
‘its water. That is about the re- 


Will a special chemical in the water help to preserve 


children’s teeth, prevent formation of cavities? Tests indicate 


the success of “fluoridation” 


report on plans by provinces and cities, subject to change 
as other cities may have made their decisions since this 


information was gathered. 


prepare the way 
|munity wishing to start fluorida- 
tion. 
Programs must be “properly 


partment states that to a limited 
extent it is advocating fluorida- 
| tion, since articles printed in the 
| United States Research Council 


and other authoritative sources | 


;}are made available. Its main 
| work though is to present un- 
biased information. 
Regina, Saskatdon and Moose 
| Jaw are “well along” with organ- 
|izational work necessary’ to 
| fluoridation. 

The Department of Public 
Health “has endorsed the pro- 


for any com-commended 


initiated and controlled.” The de- | 


in some areas, Here’s a Post 


built 


strength for else- 
| where; much more than that may 
|give you a “fluorine smile” by 
|mottling your teeth. 

The Canadian Dental Associa- 
| tion’s official position is, in part: 
| “Because there is not yet one ex- 
periment on artificial fluoridation 
completed, the Research Commit- 
tee of the Canadian Dental Asso- 
|ciation does not feel justified in 
| endorsing without qualification 
}the fluoridation of communal 
waters. However, in view of the 
| widespread approval given this 
procedure, this committee feels 
that communities considering 
fluoridation should be informed 
that they might reasonably expect 


total 
to 23 


| cedure based on numerous reports | some reduction in dental caries 


|of satisfactory results in many 


}to follow such action. 





|American cities and apparently | 
| good results in Brantford, Ont.” | recognize . . . 


The Council of the College of 
| Dental Surgeons of Saskatchewan 
|} endorsed the procedure, qualified 
jto the extent of recommenda- 
tion that the public must be in- 
| formed of other equally impor- 
tant aspects of prevention of 
| dental caries. 

Greater Winnipeg Water Dis- 
| trict is considering fluoridation. 


| Manitoba’s Department of Health | 


and Public Welfare “approves of 
the principle of fluoridation of 


“At the same time, they should 
that additional 
| facts might emerge from studies 
jnow in progress which might 
modify our present concepts. 
Furthermore, it should be under- 
| stood that reduction in caries will 
| be definitely limited and that this 


FOUNDATION 


|method could be at best only an 


| adjunct to other prevention meas- 
jures... any attempts to reduce } 
| the incidence of caries by adding 
of fluorides to communal water | sensi cicigtcaatibibiada iaatiiliallipiiasiae 
| supplies should be undertaken | Lawrence, Nfld. The area around 

only on a well controlled experi- | St. Pierre, Man., has natural 


dren. 
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‘redmen'’ fans..._ 
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Consulting Engineer: Brian R. Perry 


The modern south stands of the 
Percival Molson Memorial Stadium, Montreal, 


by FOUNDATION for McGill University, 


seat 7,000 football fans, bringing the 


seating capacity of the “bow!” 
,000 persons. 


The new structure is 500 feet long by 
70 feet wide with eight wide tunnel entrances — 
and a modern enclosed press box. 


This structure is another fine 


example of the versatility of 
FOUNDATION construction services. 


HALIFAX « MONTREAL * TORONTO + LONDON « SUDBURY 


decay than other Manitoba chil-;reports a research project is re- 


“Thousands of people in| commended to determine where 
Alberta drink water which con-/|in that province natural fluorine 
tains fluorine,” the Health De- is found. Regina has 0.3 parts per 
partment says, but exact data are | million of fluorine, not enough to 
not available. New Brunswick ‘help dental health. 


|public water supply under well | mental basis.” | fluoride content of from two to 
| controlled conditions.” | Canadian communities with flu-| four parts per million—higher 
Ontario’s Program orine in their water naturally in-| than dentists recommend, Chil- 

Ontario is the pioneer province clude St. Mary’s, Ont., and St.'dren there have much-less tooth 
in fluoridation. ie ee ee ee = 


“A Mighty Fine Interest Rate On 
TRUSTEE SECURITIES” 


“Bear in mind also that these Eastern Canada Savin~. & 
Loan Debentures have been issued by a Company ?’.at has 
been loaning money on Instalment Mortgages solely on 
RESIDENTIAL properties in the cities and towns of the 
Maritime Provinces. ° 


And back of these Debentures is a 63-year-old Company 
which has an unbroken record of having paid dividends of 
from 5 to 8 per cent CONTINUOUSLY during this period. 


Por further information see your Investment Banker 
and ash bim to write us for full particulars. 


EASTERN CANADA SAVINGS a LOAN 


my, 2 A N 4 
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4 * 
Ira G. Needles, President of The B. F. 
Goodrich Rubber Company of Canada, 
Limited, announces the appointment of 
Morris C. Hay as Director-Employee 
Relations. 


In this position Mr. Hay will head the | 


Company's Employee Relations Division 
newly formed to co-ordinate present Em- 
picyee Relations functions, to promote 
mutual understanding and to increase the 
effectiveness of the organization. He will 
continve as Counsel and Assistant 
Secretary. 

Mr. Hay, a native of Stratford, is a gradu- 
ate of the University of Toronto and 
Osgoode Hall Law Schcil and left his 
private law practice to come to B. F. 
Goodrich ‘in 1944. Kk 


the Efficiency 
Analysis Plan 


GAGH- designed to save you money 


Let's face it. ‘The use of envelopes 
costs more than it should. There 
are many hidden costs in postage, 


envelope typing, and clerical hand- —_—frdtm this study. 


every aspect, no matter where they 
may be used in your business, and 
discloses savings which will result 


ling. The Efficiency Analysis Plan, 
designed by Gage, offers you 16 
different ways to reduce numerous 
costs and increase efficiency in 
paper work and packaging. 

The Plan is the result of research 
over a period of three years, and is 
based on the experience gathered 
while studying the usage and 
purchasing of envelopes in leading 
Canadian firms. 

It carefully analyzes envelopes from 


ENVELOP 


It takes only 30 minutes of your 
time to collect the necessary infor- 
mation on which to base the recom- 
mendations which will save you 
money. 


This service, designed for Canadian 
industry, is absolutely free, and 
incurs no obligation on your part. 
Why not take advantage of it 
today? Call Gage Envelope, your 
office supplier, or your local printer, 
for a full explanation. 


frorfede” 


A DIVISION OF W. J. GAGE AND COMPANY LIMITED 
HALIEAL - MQWTREAL - OTTAWA - TORONTO - LONDON - WINNIPEG - VANCOUVER 
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Brantford has been fluoridating 


its water supply since 1945 in a 
controlled experiment approved 
by the Department of National 
Health at Ottawa, Just recently 
Fort Erie has begun fluofidating 
and Thorold has bought fluorida- 
tion equipment. Hamilton and 
Smooth Rock Falls are among 
communities considering it. 

Quebec’s Ministry of Health has 
received an application by Pointe- 

Claire for permission to put 
sodium fluoride in its water. The | 
authorities plan to consider the 
fluoridation as a form of water 
purification, to dispense with an 
|amendment to the Quebec Public 
Health Act. Several communities, 
including the City of Montreal, 
are considering the process. 

In The Maritimes 

| Moncton and Saint John are 
(considering buying fluoridation 
equipment. Individuals in other 
|}communities have asked provin- 
(cial authorities for information 
on the process. 

Where “a strong public demand | 
has developed and the procedure 

| has the full approval of the local 

medical and dental societies, the 
local and provincial health de- 
partments and companies may 
properly participate in a program 
of fluoridation of public water 
supplies. We do not favor em- 
pirical installations, but only 
| those in which fluoride is applied 
to water under controlled condi- | 
tions with the concurrent use of | 
scientific methods to test the| 
fluoridation- caries relationship.” 

Halifax and Kentville are con- 

sidering fluoridation but it has 
}not reached the planning stage 
janywhere in Nova Scotia. The| 
| Provincial Department of Public | 
Health. recommends fluoridation | 
of water supplies where a strong 
local public demand has develop- 
ed and where a qualified staff 
capable of handling the technical 
side exists. 

Prince Edward Island’s Depart- 
ment of Health and Welfare has 
had “tentative enquiries” from | 
communities. Approval would be 
granted provided the local medi- 
cal and dental societies and the 
waterworks authorities approve, 
and recommendations of the Divi- 
sion of Sanitary Engineering with 
regard to installation and main- 
tenance are followed. 

Newfoundland “would prob- 
ably” grant permission for fluor- | 
idation. No communities have so | 
far applied. 

Developments have been mov- | 

i 
; 


| 
| 


ing so fast in some parts of Can- 
ada, however, that it is possible 
some cities have moved further | 
to adoption of fluoridation since | 
their health departmeént’s answer | 
to The Post's enquiry was receiv- | 
ed. 
Ontario Examples 
Canada’s laboratory of fluorid- 

ation is three Ontario cities: 
Brantford, Sarnia, Stratford. As 
mentioned, Brantford began to 
put sodium fluoride in its water | 
in 1945. The Department of Na- 
tional Health and Welfare at 
Ottawa and the provincial depart- 
ment both launched an experi- 
ment in co-operation with local 
authorities. They keep continu- 
ous track of tooth decay in school 
children in Brantford and in 
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JOHN JAY HOPKINS 
Chairman of the Boord ond 
Monaging Director 


J. GEOFFREY NOTMAN, 0.B.E. 
President ond Generol Monager 


Canadair Makes New Executive Appointments 


Canadair Limited announces that John Jay Hopkins, Chairmon of the Boord of Directors, hes been named in addition 
Managing Director of the Company. As Cheirmon ond Monaging Director his responsibilities, as throughout the post five 


yeors since he reorganized the Compony in 1947, continue to be those 


of the senior and chief executive officer of Canadoir 


Limited in full charge of the Company’s affairs. Rear Admiral Lawrence B. Richardson, USN (Ret.) who recently wos elected 
@ director of Canadair Limited, has been appointed to the newly created office of Vice Chairman and elected a member of 
the Executive Committee. J. Geoffrey Notmon, Executive Vice President of Canedoir Limited since Februery 1950, hes been 
elected President and General Manager ond, as such, will be in chorge of operations. Mr. Notmen hos been « director and 


member of the Executive Committee for the post two yeors. 


Mr. Hopkins is Chairman of the Boord of Directors and President of Electric Boot Compomy of New York, porent 
Cormpony of Canadair Limited. Admiral Richardson and Mr. Notmon were recently elected Senior Vice Presidents end 


directors of the American company. 


OFFICERS: 


ELECTRIC BOAT COMPANY 
New York, °/.Y. (Parent Compeny) 


JOHN JAY HOPKING 
Cheirman 0! the Board ond President 


©. POMEROY ROBINSON, JR. 
Senior Vice-President 


‘ J, GEOFFREY NOTMAN, O.B.E. 


LAWRENCE 8B. RICHARDSON 


Senior Vice-Presdent 


LAMBERT J. GROSS, 
R. P. MEIKLEJOHN, 
ANDREW |. McKEE, 
CARLETON SHUGG, 


Vice Prewdent ond Comptroter 
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Vice-President - Engmeering 

View President - Mrenetocturng 
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and we've been 
as busy as bees!.. 


Provineial Roundu 


British Columbia | Alberta 


Enter Colored Matgarine —, New Centre — A 
Dairy farmers this week had | new, centralized shopping centre | 
lost their fight te keer re - damoat tebe fanaa tar cane Js 

arine out v & i i) i 
— na ae eee colored | in ee March, 1953. Con- | 
roduct went through second | struction will begin this year on | 
rending=-tte severest test—by a 4 160-acre site in the northern | 
vote of 34 to 6 despite fact | Outskirts of the city, secured at 
Agriculture Minister Harry Bow- | C°st of $125,000. Over-all cost of 
man led the fight against the bill, | buildings is estimated at $12 mil- 
which was introduced by Mrs. lions. The centre will contain 125 
Tilly Rolston, who represents a/ °F More retail stores as well as 
city residential area. | business offices. Other features 


. | planned are a 1,000-seat auditor- 
General Tax Boost — Business| jum, an all-weather playground 


and property taxes, water rates | on 30,000 square feet of floor 
and license fees — almost every | space, an emergency hospital, a 
tax in Vancouver — are expected | Church of All Nations, a 5,000- 
to aa en oe 4 an jcapacity car park on paved 
record | million get. | ground, a farmers’ market of 50 
rate will probably jump three) ctaiis) Backers of the project said 
mills to a peak of 60 and a budget | the centre was designed to com- | 
ee te tena agree Pa foe | plement, rather than compete 
— a ma a bo emeetel a existing central business 
and board expenditures. The | oe 
city’s $2-million revenue surplus} Independents Out — The Inde- 
fund is also expected to be drain- | Pendent Movement, formed 12 
ed. An additional expense of| years ago chiefly to upset the} 
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| tions in the memorandum includ- . 


Significant events im public affairs ed construction of an «battoir in 
and business in the Canadian provinees | connection with a proposed tan- 


nery, a smelter for orés — parti- 

, - |cularly of lead, zine and copper, 

enues totaling $65,922,580, leaving | and continuation of water-power 
an estimated surplus of $48,890. | surveys. 

1,000 Schools Close — As are-| tn the labor field it recommend- 
sult of population decrease in| oq appointment of a Director of 
Saskatchewan since 1940, schools Apprenticeship and an Appren- | 
have closed in almost 1,000 rural ticeship Board to administer an | 
districts, it was disclosed in the | act passed last year. Premier 


annual report of the education Smaliwood promised “every con- | 
department tabled before the! sideration” would be given the 


provincial legislature. brief by the Government. 


Gevernment To Control Fishery 
Manitoba | Salt — Newfoundland’s Provin- 
Packers Laid Off — Foot-and- cial Government has advised salt 
mouth disease outbreak in Saskat- | importers that it will control sale 
chewan was blamed for the lay- and distribution of fishery salt 
ing off of 250 packing-house em- starting in April. 
ployees. Swift’s St. Boniface} Cljive Planta, deputy minister of | 
plant notified 100 men _ they} fisheries, said regulations prohibit 
would be laid off, Canada Pack-| the use and sale in the province! 
ers said between 110 and 120 . — 


| would receive their notices. Burns 


company did not say how many 
were to be laid off but said 
notices had been given to some. 
In all, close to one third of the 
workers in Greater Winnipeg's 
three big packing plants were ex- 
pected to be laid off. There was 
no sign of any easing of the situ- 


and that regulations prohibit the 
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Courtesy and Comfort . . . 


NORTON-PALMER 


WINDSOR, ONTARIO 


350 Fireproof Rooms 
5S Minutes from Detroit 
Cafeteria end Windsor Gril! 


HOTEL NORTON 
DETROIT 


Canadien Money Accepted at Per 
Both Hotels Situated Right Downtown — 
Close to Everything 


PRESTON D. NORTON, President and Managing Director 


of salt containing less than 97% 
sodium chloride, moisture-free, in 
the preservation of fish products, 


sale of salt containing over 7% 
moisture. Mr. Planta said the 
new regulations had been long 
overdue. 


NEED AN EXTRA CAR9 


For Busi.iess or Pleasure = 


more than $3 millions will be in- | Social Credit Government, dis- | ation. 
cluded in this year’s budget due | @ppéared when its last survivor, | 
to wage increases. H. B. Macdonald of Calgary, an- 
nounced in the legislature he 
~|would support the province's Firefighters Standardize—Hal- 
Social Credit administration. | ton became the first county 
Once a major factor in Alberta|!" Ontario to provide for inter- 
politics, the Independen: Move- | change of firefighting apparatus 
;ment became the official opposi- | and firemen, in keeping with 
| tion in their first try at the polls eventual co-ordination of fire- 
| in 1940, when they won 17 of the | fighting services for civil defense, 
e legislature's 57 seats. when it adopted its constitution 
"Séeéeq060°* and elected its officers. Reeve 
4 English Firm Coming — G. P.| & R. Lauder of Oakville felt too 
When You Dial 


| Howard, director of Hayward! much time and property was 
We've been hard at work at EM. 3-3266 


Tyler Ltd., Luton, Eng., manufac-| being lost in obtaining permis- 
for plane fares, tickets 
Sheraton Hotels in Canada .. . and we've spent 


| turers of pump and stainless steel, | sion to fight a fire in an adjoin- | 
| said his company would establish | ing community from the town or 
schedule*, *'> information 
BOOKINGS ON SHORTEST NOTICE 
considerable money for new rugs, furniture, —~ maa 


|a subsidiary in Calgary. They| township's first executive. Now 

plan to manufacture stainless! he has received blanket permis- 

As Official agents for EVERY steel and heat-resisting castings | sion to go ahead in the future 
an aed a os | to meet requirements of the oil| and allow immediate co-opera- 
~NEW LOW AIR FARES industry, utilizing scrap iron. | tion, in case of fire, between fire- 
effective May Hayward Tyler has specialized in| fighters of seven of the county's 
BOOKINGS OW ARRANGED 


(me-way  Kieturn Siniey pear aod eicktnanatael OPipeline Laid Soon cas Caines | B R I T I S H I N D U § T R Y D I S$ P L AY s 


s: 80 ; 
4 $442'80 components since 1915 and sup-| tion of the Cornwall section of 
Eagiané ; \ 477.00 © 
i 
ws OU 
| 
\ le 


Ontario 


¢ Rent a 1951 Ford 


- 24 hour service 
CARS ARE 
k WINNIPEG TORONTO 


77 DUNDAS ST. E. 


INSURED 


HAMILTON 


fixtures and decorations. Guest rooms, public 


~~ 


rooms and dining rooms are among the 

most up-to-date of any hotels in Canada. 

Next time, slay at a Sheraton Hotel. You can 
make and confirm reservations —at no extra cost 
— through Sheraton’s famed Teletype System. 
Simply contact your nearest Sheraton Hotel. 


toe 
ain. 


Fuil information on request | plied much of the material for | the Montreal-Hamilton Petroleum 
Sivaanistins ‘Alp Fares. Toronto to: | PLUTO (Pipeline Under The) products pipeline is expected to 
Boston .. $29.25) N. Orleans $77.55 pr < in World War II. start late in April or early in 

| 


TAR, 2 ee, ae 
oe? 


Chicaze -.. 29-5 Gitawa .... 18.40 | May. The main 10-inch line will 

Malis °o.: Seas jen sone | be ee sane two miles north 
s ver 217.75 * | of No. 2 Highway. It is expec 

Somtreat <s $5.00 Washinrion 27.60 Saskatchewan that four different quatvadiors 

a  peieson ot sotgen Gehan +g No Tax Changes — No new tax / Will build the pipeline, which 

changes were announced in the! will include a six-inch branch line 

__ Mondays, Tuesdays, Wednesdays. | | record Saskatchewan — budget| from Farrans Pt. to Merivale at 

ints Hits ats Wiss | brought down in Regina by Pre- | Ottawa. Cornwall will be a dis- | 

(eeiiieseceee? camatee | 4°] | Record expenditure of $65,873,390 | ae ee 

ALL-EXPENSE AIR TOURS | is called for with estimated rev- | bee 

| yg “Sacer ecmme ole ° Que ec 

hotel accommodation, sightseeing. | Vice Probe Off Again — Mont- 

“ Following Alr- Tours include return | real’s now-on, now-off vice probe | 

; Taave any Gar. Full sotalle ginaiy ovat, She |is off again. Proceedings have | 

Sah) . $2536 yeWRP tas |been adjourned to March 17 

. after Mr. Justice Francois Caron 

Meunt Reyal, Montreal The Laurentien, Montreo! etm told lawyers, shorthand clerks 

King Edward, Toronto Prince Edward, Windsor ’ ; o 

Generel Brock, Niogore FallsReyal Connaught, Homilton | newspapermen, plaintiffs and 

respondents that a writ had been 

served on him. The writ of pro- 

| hibition was issued by Mr. Justice 

Louis Cousineau. Reason given, 

in the petition to Mr. Justice Cou- 

sineau, is that the provincial 

statute under which the enquiry 

is being conducted is unconstitu- 

| tional. 


a CR 


Flalf-fare for families travelling 
N 4.80 Ha 78.1 } mi F | tri i the area. 
none 2870-55 Eevee Tit mier Douglas’ CCF Government. | tribution centre for the area 


fy 
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ALSO IN LEADING CITIES IN THE U.S.A, 


a. 


* . - 


New Bruuswick 


30-year Record — Farmers in 
N. B.’s potato belt last wéek re- 
ceived the highest prices for their 
stock in more than 30 years. Aver- 
age pricés paid in Carleton coun- 
ty were $7.50 a barrel — some 
dealers offering as much as $8.50. 
Not since World War I, when 
spuds were bringing N. B. farm- 
ers $10 a barrel, have prices been 
so high. 

Planting last year had decreas- 
ed by almost 10% because of low 
prices and poor markets. Fertili- 
zer sales, usually a good early 
spring barometer of planting, 
have been normal 


ariety 


cath: FQOR THE CANADIAN MARKET 


season. j 
* . > 


Nova Scotia 


Glace Bay Mayor Re-elected — 
Mayor Dan Alex MacDonald of 
Glace Bay was re-elected mayor 
of Canada’s biggest town by a 
majority of 1,129 over his oppo- 
nent Robert Stewart. Last elec- 
toral contest saw MacDonald de- 
feat Stewart by a 448 margin 
All six councilors whose term of | 
office ended were also re-elected. 
In spite of bad road conditions 
due to the recent snowstorms 
64.3% of eligible voters turned 
out, a 5% increase over the last 
election. 

Million-Dollar Plant Destroyed 
— Booth Fisheries Canadian Co. 
has announced rebuilding “will 
start without delay” on the Petit 
de Grat fish plant, which was 
destroyed in a spectacular six- 
hour blaze early this month. 

7 > e 


Come to the ‘Fair’ where the 
world's most industrially concentrated 
nation spreads her wares for 


you to see and choose: 
Among 3000 exhibitors’ displays 


you'll find the line of protiucts you're 


Free evenings ..- when the 
office stays downtown... 


Every size and every type of business can 
enjoy ~ Ae sete sa. economy made possible 
throug greater speed, ter simplicit 
and remark efficiency of Dndereies 
Sundstrand Accounting methods. The 
applicatiomw versatility of these time-saving 
machines is practically unlimited. 


fas the ighek ae the Sundstrand is 
equally straightforward. S$ » simplicity 
and accuracy, at lowest i a 
the basic requirements of all accounting and 
record-writing work. Their attainment is 
dependent upon two basic factors: the 
accounting method used, and the effective- 
ness of the equipment employed. 


looking for...the price line you require. 


a 


ero oa FAIR 
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make hotel, steamship, plane reservations now 


Prince Edward Is. 


Property Purchase Considered 
— Purchase of a central site for 
a new modern bus terminal is 
under consideration by the Char- 
lottetown City Council. The prop- 
erties in question were destroyed 
in a half-million-dollar fire last 
year and Mayor Stewart, who 
said he believed the site was for 
sale, suggested revenue from the 
bus station would at least equal 
the interest on the original invest- 
ment. 

Lumber Output Up — Output 
of sawn ldmber in P. E. I. was 
25% higher last year, with 83 
mills in operation producing 11 
million board feet worth $632,000. 
Previous year had 85 mills pro- 
(ducing 9.8 million board feet 
worth $506,000. i 

. 


In meeting any problem, Underwood 
representatives are not confined to inflexible 
methods, nor are they restricted to the 
adaptations of only ONE type of equipment. 
With three distinctive lines and a great 
variety of models and features in cach, 
Underwood can provide the answer to almost 
any accounting problem. 

Without obligation, ask your nearest 
Underwood branch for a complete 
analysis of your individual accounting 
problems. Learn how you, too, can save 
time and money ... and have your office 
“out at S” every day. 


ACCOUNTING MACHINE DIVISION 


Underwood Limited 


od Sundstrand 


FOR INFORMATION WRITE TO... 
UNITED KINGDOM INFORMATION OFFICE 


275 ALBERT STREET OTTAWA 


OR UNITED KINGDOM TRADE COMMISSIONER SERVICE 
OTTAWA: 56 SPARKS STREET WINPSPEG : 403 ROYAL SANK BUILDING 
MONTREAL: 1111 BEAVER HALL HAA EDMONTON: 10053 JASPER AVENUE 
TORONTO: 67 YONGE STREET - VANCOUVER: 850 WEST HASTINGS STREET 


Newfoundland 

Labor Backs Government — 
Newfoundland Federation of La- 
bor présented a mémorandum to 
Premier John Smallwood stating 
the federation approved the prin- 
ciple of complete industrialization 
of the province, Recommenda- 


i 


Underwood 





i for a 
luxurious White Em’ resses 
rer apts barometer Sent coe 
: i el. Your c cc 
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Welcome aboar 


Sailings from Saint John, N.B., to Liverpool: 
EMPRESS OF CANADA: — 29 
EMPRESS OF FRANCE: Apr. 


Sailing from New York te ee 
EMPRESS OF SCOTLAND: Mar. 


I: 
J and Quebec to Liverpoe 
Sailings from Montree? 
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$$ OF CANADA: Apr. 
evens OF FRANCE: o* a 
EMPRESS OF SCOTLAND: May , 
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Current Loans At Banks | 
Show Decline In January | 


Current loans in Canada de- 
clined $74 millions in January, 
according to the return of the 
chartered banks to the Finance 
Minister. 

Loans often decline in January 
as merchants liquidate stocks left 
over from the December trade 
and inventories. are reduced to 
facilitate stock taking. Bank 
loans are paid off accordingly, 
and the borrowing to finance the 
spring trade has not started yet. 

Moreover, in the fall months 
there is considerable borrowing 
to finance movement of various 
farm crops, such as tobacco. Some 
of these loans are now being paid 
off. In some quarters, it is stated 
grain loans this yeas have not 
shown as much expansion as they 
often do, due to the slow crop 
movement. 


The seasonal tendency for 


loans to decline in January has} 


no doubt been accelerated some- 
what this year by credit restric- 


| tions of the Bank of Canada and | 
|slower business conditions gener- 
ally. 

Call loans were slightly lower. 
|Loans to provincial governments | 
|were also down slightly, with | 
jloans to municipalities up. 

Savings deposits rose $27 mil- 
j lions, due partly to replacement | 
}of funds withdrawn from savings 
accounts to buy Canada Savings | 
Bonds, in November and De-/| 
cember. Investments showed a 
moderate increase, the gain being | 
jmainly in short term Federal 
|Government issues. Long term 
Federal Bond holdings rose $6 
millions. The rise in investments 
partly reflected the drop in loans. 
| Demand deposits were down 
| substantially due in part td busi-! 
jness firms using their own funds | 
|to a greater extent and also the | 
{repayment of loans. 

Important figures from the} 
| statement with comparisons fol- 
low. 


USE OF BANK CREDIT IN CANADA 


In Millions 
January 
1952 

3,061.5 


| Investments .. 3,926.9 


Total . 


Deposits . ‘ 
| Credit index* 41.7% 


December 


of Dollars) 


January 
Change 1951 Change 
—74.1 2,912.7 148.8 
51.2 4,247.5 —320.6 
—22.9 7,160.2 —171.8 
—232 0 a 7,214.9 
3 40.4% 


*Ratio of current and cali loans in Canada to aemand and savings deposits in 
ASSETS 
Immediately Available Liquid Assets 
(In Thousands of Dollars) 


January 
1952 


| Canadian coin 
Bank of Canada notes ... 
Bank of Canada deposits ... 


17,645 
222,371 
629,202 


| Bank's cash 

Gold sub. coin ab'd 

Foreign currency .. 

Foreign banks ..... 

Cali loans abroad 

Government securities: 
Dom, short term 
Prov, short term ... 
Dom long term 
Prov, long term 


4,410,247 
| Loans and Securities Other Than 
Municipal secs, .... 164,719 
Public secs. 213,527 
Other secs 391,093 
Can. call loans 106,70; 
Current 1oa@ms .......s.sesees 2,826 604 
Loans abroad . 276,121 
Prov, loans ...cees: Ccccces oe 31,396 
Mun, loans 96 826 


4,106,987 


2,019,211 


4,437,947 


2,901,066 


4,180,466 


January 

Change 1951 
2,715 17,074 
—50,699 219,643 
+ 10,206 537,615 
—37.778 774,332 
279 2,141 
—2,369 41,921 
+ 15,032 241,166 
131,450 —51,568 112,959 
734,528 
100.516 


58,038 
—11,408 
+ 6,825 
—4,751 


825,708 

111,411 
2,228,074 

289,170 
—27,700 4,626,882 
Those of Canadian Governments 
167.270 —2,551 192,114 
200.296 + 13,231 188,183 
399,296 —8,203 412,863 
107,353 —652 117,779 
—74,462 2,670,732 
273,011 3.110 252,048 
33.263 —1,867 

93,911 2,915 


—22,303 | 
— 202,038 
—39,316 


—216,635 | 


254,605 


—73,479 


Other Assets 


Noncurrent loans J 

Real estate . ; lbh 
Mortgages «.......seecssese 376 
Premises . . 
Letters of credit . 229,281 
Loans to comp. ... 13,127 
Other assets oe 4.074 


121,019 


369,496 


Total .. 
Notes in circ, dep 
Int, bank bal. .. 


8.886.730 


456.569 


8.981.682 


1,478 30 
112 I 

7 —il 
119.965 1,034 
224,905 4,376 
12,794 333 
~.603 466 


363.269 6,227 
8,975,889 


626,120 403,407 
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| The Eightieth Annual Financial Statement 


The Economical Mutual 


Fire Insurance Company 
HEAD OFFICE — KITCHENER, ONTARIO 


For the Year Ending December 31, 1951 


ASSETS 


Bonds and Debentures at book 
value . 


$4,443,455.80 


Preferred and Common Stocks, 
book value 


658,288.55 
Cash on hand and in banks ..... 488,885.22 


fnterest and Dividends due and 


accrued 44,670.39 


Agents’ Balances written on or after 
October 1, 1951 ...... 


Amount due from reinsurance ... 


“eeee 


471,184.75 

62,688.39 
307,653.26 
486,113.17 


First Mortgages on Real Estate .. 
Book Value of Real Estate Owned 


Book Value of Real Estate under 


agreement of sale .......... 20,127.44 


Pl Geet. GROG 5 0 & 0 Oe ees a0 10,970.84 


$6,994,037.81 


Hon. W. D. EULER, P.C., President 


LIABILITIES 


Provision for unpaid and unreport- 
ed claims ele mee eee eeeeeees $ 958,585.49 


Reserve for unearned premiums .. 


1,848,105.22 
229,552.60 


Amount due for reinsurance .... 


Reserve and unpaid claims under un- 


licensed reinsurance, unsecured 


24,035.04 
67,460.65 
170,000.00 
1,811.01 


Taxes due and accrued ........ 
Reserve for loss on investments. .. 


All other liabilities .. 


$3,299,550.01 


Surplus for protection of Poiicy- 


holders 3,694,487.80 


ee | 


; $6,994,037.81 


W. W. FOOT, General Manager 


MOUNT ROYAL, QUE. Catholic) Proceeds for construction of school.) NEW TORONTO, ONT. has sold| merce, Burns Bros. & Denton Lid. 


School Commission has sold $209,000 | Provincial grant of *100,000 payable | $652,500 debentures made up of $50,- | Equitable Securities of Canada Ltd., 
4%% bonds due Feb. 1, 1953-62, and|in 10 annual ‘installments, Net|000 4% 1-10 years, and $602,500| and Cochran, Murray & Co. Price 
$216,000 442% due 1963-72, to A. E.| funded debt of corporation $126,794 | 444% 1-20 years to a syndicate head- | was 99.527. Proceeds for waterworks 
; Ames & Co. and Royal Securities | at June 30, 1951, Population of town' ed by J. L. Graham & Co., and/| extension, sewage disposal, and other 
|Corp. at 97.077. Net cost 4.769%.| in 1951, 12,069. | including Canadian Bank of Com- i purposes. 


— 


Gross . 9,343,099 


9,609,802 9,379,296 
| LIABILITIES 
Te the Public 
| Circulation 3 216 ‘ 359 
Dom. Govt. 134,678 33,534 358,063 
PIOU, GOVE, ..cccccccccscccce 195.111 187,085 8,026 174,907 
Deposits by Public 


A porcupine without quills is like @-men without insurance A 
no protection. See thet your clients are completely protected in 
Fire and Casualty insurance with a modem up-to-date company. 
THE CANADIAN FIRE 


poten: ee een 8, 


INSURANCE 
eee ee 


COMPANY 
OROn ee ee 


OF course . . . you wouldn’t Jet them down . . . if you 
could help it. And yet, many a loving Father, fails to 
provide for his children’s happiness, their education, and 
their chance in life . . . simply because he puts it off 


until too late. 


It’s easy to plan things out with a Norwich Union Life 
man. He has been specially chosen and trained to help 
you plan for your children. He takes a personal inter- 
est in the welfare of your family . . . you can talk to 
him as a “close friend” . . . and, you're under no 
obligation. 


There is a Norwich Union Life plan tapered to fit 
your own particular requirements . . . one that will 
provide for all the things you want for your family. See 
your Norwich Union Life man today . . . let him work 
out a low-cost program of Adequate Insurance for you. 


Rememler, Dad 


e « « you can jeopardize your own happiness. Each day 
you are faced with the possibility of loss from numerous 
unseen hazards. Don’t lose all those possessions which 
have taken so long to accumulate. Find out now, from 
your Norwich Union agent how surprisingly little you need 
pay for adequate protection . . . Adequate Insurance. 


Demand dep. .. 
Savings dep. .. 


Dep, elsewhere .. 
For. curr, in Canada 


2,702 834 
4,659,529 


645,403 
116,531 


OE sevcce 761,094 
United Kingdom + 


Foreign gree 
Letters of credit , 
Other liab, ....... 


49,717 
118,002 
229.280 

461 


Total public liab, .......+.+ 8,861,488 


Due other banks ...e+++++++ 102,790 


2,962,711 
4,611,524 


7,342,163 7 
Foreign Deposits 


~ 795.235 
Due so Banks Abroad 


9,072 680 


—259,877 
27,805 


2,637,949 
4,576,977 
574,235 —232,072 7,214,926 
675.599 
118.636 


—31,196 
—2,105 


637,015 
86.577 

—33,301 723,592 * 
47 159 2,558 

105.163 3/339 133,823 
224.905 4/375 268.570 
4,004 357 6.769 


45,261 


—-211,192 8,926,270 
159 670 —56,880 88.293 


Liability to Shareholders 


Dividends .... eee 3,965 
| Reserve ... 269,284 
| Capital stock 146,392 


I eacnee coee 9,325,919 
4Other than Canadian. 


Chartered banks announce the following 
staff changes. 

Torento: 

D. A. HAY. formerly attached to head 
office supervisors’ department, appointed 
manager, Bloor & Royal York Rd., Toron 
to. 

C, L. DOUGLAS, formerly accountant 
Bonnyville, Alta.. to be manager at re- 
centiy opened branch, Grand Centre, Alta. 

J UL. PORTZ, formerly assistant accoun- 
tant, Bonnyville, Alta., to be accountant, 
that branch. 

“"W. E. CHAMBERS, formerly accountant, 
Armour Heights, Toronto, to main office, 
Toronto. 


J. C, FLOOD, formerly head office staff, | 


to be accountant, Armour Heights, To- 


. LYON, formerly assistant accoun- 
Sarnia, Ont., to be accountant, 
Chatham, Ont. 


9,592,621 


Staff_Changes | 


2,675 1,290 3,845 
209.231 3 197,500 
146,365 27 145,000 


— 266,702 9,361,408 


NOTICE 
Notice is hereby given that 
Certificate of Registry No. C. 
1360 has been granted by the 
Department of Insurance, Ottawa, 
to the Firemen’s Insurance Com- 
pany of Newark, N.J., authorizing 
it to transact in Canada the busi- 
| ness of Automobile Insurance and 
Personal Accident Insurance in 
addition to the classes for whick 
it is already licensed. 


R. H. L. Massie 
Chief Agent 


kK. W. CHASE, formerly attached to main | 


branch, Edmonten, to be accountant, West 
End, Edmonton. 

R. J. PLASKETT, formerly accountant 
Riverdale, Toronto, to be accountant, Parry 
Sound, Ont. 

J. E WILSON, formerly manager, Bloor 


and Royal York Rd., Toronto, to super- | 


visors’ Gepartment, head office. 
COMPANY 
REPORTS 


| CANADA NORTHERN POWER 
CORP. consolidated net profit for 
the year ended Dec. 31, 1951, was 


$344,397—up 7.36% from the previous } 


year’s net of $320,779. 

Demand for power was up by 
over 5% during the year, output 
being 470,583,911 kwh. 
kwh, in 1950). Number of customers 
increased by 297 to 12,587 at Dec, 31, 
1951, Vice-President and General 
Manager B. V. Harrison reports. 

A contract for the supply of power 
to Rainville Copper Mine (Louvi- 
court Township) has been com- 
pleted. Extension of the company’s 
power plant on the Quinze River 
is finished and installed capacity is 
now 90,000 hp at a 90-ft head. 

Annual meeting is on March 25, in 
Montreal, 

CONS, INCOME ACCOUNT 
Years Ended Dec, #1: 
Gross oper, rev, ...... 
Net earnings .. Sia 
Less: Subs, bd. int. ... 

Other interes: 

Bad debts ... 

Amort, bd. exp. ..... 

Depreciation ........ 

Income taxes .. 440,156 
Net profit ..... sese 344,397 

* Subs, pf, aes 50,072 

Common divds, 240 000 
Surplus fer year ..... M325 

gs per Share and Dividend 

Common: Earned! . $0.74 


360,000 


Faseee 0.60 

tAfter dividends of subsidiary 
CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 1951 1950 


Cash 
Accts. 
Mkt, 
tories 


Other curr, liab ...... 
Tetal curr, lab. .... 
a debt . e 
Cap, stk, of subs. 
ital stock .... 
* Cap. deficit 
Surplus ....... 
$Market value 
aincl. ref. EPT 
Excess of curr. liabs. 
ever curr, assets .... 


(446,351,901 | 


$120,908 


' 


AucTRALiA 
| & New ZEALAND 
AT NO EXTRA COSTI 


Aboard one of BCPA’s giant 
DC-6's you enjoy every travel 
comfort and convenience— 
and, at no extra cost, the 
relaxation of full- 
length sleepers. Fly 

BCPA to Australia 

or New Zealand and 

you can time your 

trip more flexibly— 

with flights twice 

weekly. Flight to 

Sydney from Van- 
couver—33)4 hours 

—to Auckland—31 

* hours. Stop-over at 

San Francisco, 

Honolulu or Fiji at 

no additional fare, 

f Enjoy this fast, 
dependable 


or your 
Travel Agent. 


BRITISH COMMONWEALTH 
PACIFIC AIRLINES 


“THE SOUTHERN CROSS ROUTE” 


The telephone, one of the most amazing developments of 
the 20th Century is even more remarkable for its low cost. The 
Time-MASTER . greatest of all dictating machines, costs 
about the same (and sometimes less) per month than one 
business telephone! 


It’s a fact . . . Trwe-MAster is a business investment that 
will bring big returns for a minimum of ten years. When total 
initial and maintenance costs are amortized over this period 
Time-Master costs about the same as one business telephone! 


What are these big returns? Here are just a few of the 
features that make Tiwe-Master such a wonderful buy that it 
has broken all sales records in Dictaphone’s 57-year history: 
1. Tuwe-Master is available to take your dictation at any hour, 
No waiting for a busy secretary ... you record every thought, 


Find out for yourself how Time-Master can help you: 
Try Time-Master in your own office . . . see how it streamlines 
your own work, There’s no obligation, You owe it to vourself 
to at least try Time-Master . . . learn how it steps up your 


ability to get things done. Use the coupon now! 


‘ 


DICTAPHONE 


’ 


Dictaphone, the greatest name in dictation, ie the 
registered trade mark of the Dictaphone Corporation. 


There is a Dictaphone Dealer in your community — consult your telephone directory 


as it occurs; dictate when you want; when you have time to 
concentrate, Users tell us that this availability is the main 
reason they get so much more done with less strain and effort! 
2. Time-Master puts your words on a plastic Dictabelt . . . the 
most convenient dictation medium yet! .Dictabelts are un- 
breakable . . . they can be mailed, filed or discarded . . . 
they're so compact, you can carry seven hours of dictation in 
your pot ket! 

3. The Time-Master is a superbly designed precision instru- 
ment that is simplicity itself to use. Completely portable, it is 
so compact it fits in an average brief case. Works on all 
electric currents. You can take Time-Mastrer home or on 
irips—even use it on the train—mail back your dictation! 


‘ 


Note to secretaries: send for your free copy of “Letter 


Perfect” the 76 page secretarial handbook for correct usage; 
spelling, abbreviations, etc. 


Dictaphone Corporation Limited, Dept. FP 414R2—1 
629 Adelaide St. W., Toronto. 
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~] Please call me for an appointment to arrange a {ree trial of 


TIME-MASTER. 
Cj Please send me your free booklet on dictation, “Time Itself.” 


Name.. 


CPOE HET HEH ES 180.8 OR OHO EE OS 


Company . 


© OD OD 0-9 0.9 OO OF 2:0 © 97S OF OF O08 0-8 Or 6-6 6,8 


Address ......... 


Pee eee wre we 


ee ee 


Seceneras ease acesananad 
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Parking Lot Owner Not Responsible 
For Loss If Adequate Notice Given 


Parking lot owners seem to be| this ticket bearing the same 


in the clear on théft or damage 
losses as long as they “give ade- 
quate notice of no responsibility” 
to car owners, according to a re- 
cent judgment by the Ontario 
Court of Appeal. 

Signs on the lot denying liabil- 
ity and tickets Saying the same 
thing, are considered adequate 
notice. 


The trial judge dismissed the 
number was retained by the/action on the ground that the 
attendant on the lot. plaintiff was dware of any danger 
On each ticket were the words:| of the car being stolen and had 
“Parking Conditions: — We are| accepted the conditions of park- 
not responsible for theft or|ing on the lot. 
damage of car or contents how- e declared other judgments 
ever caused.” cited by the plaintiff's lawyers all 
The car owner had admittedly | turned on the question of ade- 
received many such tickets and/| quate notice of “no responsibility 
was thoroughly familiar with | for loss” and that such notice had 


——<—<—$_ — 


Busy Saint John Seeking 
Added Port Installations 


SAINT JOHN — Additional {business is also noticeable at Hali- 
piers and wharves are urgently |fax and St. John’s, Nfld. Ocean 
needed to cope with the rapid in-| freight at Halifax will show an 
crease df ocean freight arid pas-|imcrease of more than 5% over 
|senger business at the port hete,| last year, a good year at that 
Council and Saint John Board of | port. 
Trade have told Ottawa. | “More and more Canadian ship- 

Ocean shipping business this|pers are routing their cargoes 


|year through Saint John will set|through Maritime ports,” an of- 
la postwar record, Russell Yuill,|ficial of the National Harbors 


March 15, 1952 THE FINANCIAL POST 


CANADA LIFE 
ASSURANCE COMPANY 
is pleased to announce that 


RALPH E. FOSTER 
B.COM., M.A. 


has become a 
Life and Qualifying Member 


It was also held in the circum-| their terms, There were also| been adequately conveyed te the | National Harbors Board manager | Board said here this week. 
stances that the contract in the| large signs on the lot containing | owner of the car. | Said in a report on harbor activi-| Jn their communications to Ot- 
case wes such that no burden|the same words and also the| In this case he declared noj|ties up to the end of February, |tawa Council and Board of Trade 
rested on the lot owner to account| words “Attendant in charge 8 a.m.| such question arose. The plain-|an increase which is continuing. pointed out that while Saint John 
for the car when it was stolen. | to 10 p.m.” : tiff had failed to establish his case} Grain shipments were 9 mil-|harbor has excellent facilities, 

Here's what happened. Last November the car owner | on lack of care or negligence of | lion bu. as compared with 8 mil- |development has not kept pace 

An automobile owner “A” for | left his car on the lot, locking it| the lot owner or his employees | tion for the same period in 1951|with the increase in postwar 
some years had parked his car on|and taking the keys with him.|and the plaintiff had. adequate | 


nose ; |and 12 million for the entire 1951 | business, With the exception of ? € 
“B's” lot. While some cars left| He took it out during the morn-| notice that the defendant (the lot) ....6n, Other ocean freight such | the $5 million Pugsley ocean ‘er- Controller’s Office, Department of Munitions and Supply; subsequently, he operated a 
on the lot were locked by the/ing and returned about 2.30. owner) was not liable. 


: |minal ‘and the $1 million new consulting business in Ottawa as an adviser on taxation and tariff matters. Mr. Foster has 
owners, others were left “mobile,” is time, as there was no place}; The em ak said the case es ee te a r? _ |Customs and Immigration ™ r- | oa power ry See Sckinoha tn cutie ue Deeleresen as send 
or unjocked which enabled the| where the car could be locked| turned wholly on the question of} , 4; itu ief in-|minals Building, no important i 
lot owner to move cars about and| and parked, at the request of the| what was the contract between adian exports constitute chief in | a g Pp Business Insurance arrangements and Estate Planning programs. 
thus increase the parking capa-| attendant, he left the keys in the| the parties. The condition deny- 


creases in the ocean export trade. |port facilities have been added 
eal, ; ; ; Imports are barely holding their | since the fire of 1931 when prac- Offices of Ralph E. Foster and Associates are located at: 
city of the lot by 50%. lock knowing jt was likely to be| ing liability for theft or damage}... compared with last year but|tically all harbor piers and 63 Sparks Street, Ottawa 330 University Avenue, Toronto 
A customer was ordinarily | moved to accommodate other cars.| should be held part of the con- Telephone: 5-4575 Telephone: EMpire 3-9103 
given a card bearing a serial The car was stolen and when|tract and the plaintiff had no 


there has been a considerable | wharves were destroyed. 
number and the counterfoil of| recovered was damaged to the|right to recover nor was there |*™0unt of steel from Continental 

———— | extent of about $300. The car| any burden on the lot owner to 
| 


a IIe Ss countries brought to Saint John 
° ° owner, the plaintiff, sued to re-| account for the car when it was this winter. 

Newsprint Mill cover this amount. stolen. 

For Elk Falls - 

Nearly Ready 


VANCOUVER (Staff) — The 
only new newsprint mill to go 
up in Canada in the last 10 years, 
the $40 million Elk Falls Co., 
project at Duncan Bay, 160 miles 
north of Victoria, is fast nearing 
completion. 

Initial production of 240 tons a 
day is now expected early this 
summer, 

Building and structural work is 
rapidly being concluded and 
equipment installation is well- 
advanced, reports Vice-president 
Paul E. Cooper. 

Buildings housing the paper 
machine, screen and grinders are 
complete. ' 

A paper machine that will oper- 
ate at about 2,000 ft. per minute 
is in the final stages of assembly. 

Piping, electrical and auxiliary 
equipment is presently being in- 
stalled. 

Inventories for operating sup- 
plies, including wood for the 
groundwood pulp mill and sul- 
phite pulp from Ocean Falls have 
been arranged and first shipment 
of sulphite pulp has been made. 

Car barges are carrying equip- 
ment and materials to the 1,339- 
acre project site and these are 
being received at a mpleted 
480-ft. and .81-ft. warelHouse ad- 
joining the paper machine room 
of the mill. 

All equipment for a repair shop 
has been installed and is in use. 

Steel framing of the mill's 
boiler house has been finished 
and two boilers are being instal- 
led. These will turn out 85,000 Ib. 
of steam each per hour. 

Seven other key phases have 
been completed: foundations for 
the hog fuel conveyors; concrete 
work on the hog fuel building; a 
400-ft. main dock; 360-ft. storage 
shed; car ferzy slip; and steel 
erection for the woodroom, Log 
haul is ready for steel work. 

The John Hart power develop- 
ment of B,. C. Power Commission 
will supply 25,000 connected 
horsepower. A three-mile long 
wood stave pipeline will transport 
20 million gallons a day of water 
from the Campbell River. 

Pacific Mills Ltd. Canadian 
subsidiary of Crown Zellerbach 
Corp., of U. S&S, and Canadian 
Western Lumber Co. are partners 
in the enterprise. 


of the 


1952 MILLION DOLLAR ROUND TABLE 


Mr. Foster qualified as a Life Member in 1950 by arranging for the placement of in excess of 
one million dollars of life insurance benefits during each of the three years he had then 
been engaged in Life Underwriting. 


During the war years Mr. Foster was Economist and Chief Statistician with the Metal 


Additional wharves, it was 
lurged, are now needed for the 
jloading of pitprops, lumber and 


This increase in Maritime oort other N. B. products. 


V8 TRUCK ENGINES 


New:Bigger! 
106-HP. V-8 


194 FT. LBS. TORQUE 
(Series F-1 through F-6) 





Now for "52! the world-famous 
Ford V-8 Truck Engine—with 
more power—increased torque 
—proved reliability. Packed 
with truck-engineered advance- 
ments, this smooth 8-cylinder 
power plant is “stepped-up” 
to 106 horsepower with higher 
torque output and increased 
range . . . plus tremendous 
performance improvements to 
handle light and heavy-duty 
hauling jobs more easily and 
economically than ever before. 


Entirely NEW! 
145-HP. V-8 


Cango-Kiseg” 
244 FT. LBS. TORQUE 
(Series F-7) 


For’ modern speed hauling, 
Ford pioneers the revolution- 
ary new 145-Hp. V-8 Cargo 
King for Series F-7 Big Jobs— 
with new High-Compression, 
LOW-FRICTION overhead 
valve “short stroke” design 
that cuts piston travel 20% 
for longer engine life... 
SAVES ONE GALLON OF 
GAS IN SEVEN. New 5- 
bearing crankshaft . . . new 
Full-Flow oil filter reduces ring 
— ; £4 Jae : wear up to 33%... new 
e ; Series-Flow Cooling. The most 
efficient Ford Truck Engines 
ever built. 


Entirely MEW! 155-HP.V-8 Corgo-Kieg” 
284 FT. LBS. TORQUE (Series F-8) 


The most powerful Ford Truck Engine ever built for Series F-8 Big Jobs! 
The new 155-Hp. V-8 Cargo King. Featuring High-Compression, LOW- 
FRICTION “short stroke” design, the new 7 to 1 compression ratio gives 
high compression performance that means faster acceleration, more pulling 
ability to move heavier loads faster at lower cost. Get the whole amazing 
PERFORMANCE and ECONOMY story at your Ford Truck Dealer's. 


SEE...COMPARE...CHECK THESE FEATURES 


@ INCREASED POWER and TORQUE ¢ 7 SERIES RATINGS ‘2 te 5 TONS, 
in every hauling range... with 3 great @ 12 WHEELBASES. 


SHERBROOKE, QUE. Roman 
Catholic School Commission has sold 
$240,000 4% bonds due Feb. 1, 1953- 
62, and $110,000 4%4% due 1963-72, to 
Gairdner & Co. at 98.44. Net average 
interest 4.391%. Proceeds for con- 
struction, repairs and improvements 
to schools. Provincial grant of $200,- 
000 payable in seven annual instal- 
ments. Net funded debt of corpora- 
tion at June 30, 1951, $2,429,500. 
Population of City in 1951, 53,197. 


Cordial Welcome to 
British Industries Fair 
aneanens — Year after year, Ford truck-engineers new advance- 
~— ments, new benefits, new savings for truck buyers. 
And now for ’52, Ford Trucks set new standards of 
PERFORMANCE for the entire hauling field. Now, the 
newest, most powerful, smoothest and thriftiest Ford 
V-8 Truck Engines ever built power that Great Canadian 
Truck Line... the line that’s bwilt stronger to last longer 
. .. and cover ALL hauling requirements from -ton 
Pickup through huskier Extra-Heavy-Duty 5-ton “Big 
Jobs” with G.C.W. of 41,000 Ibs. 


With 3 new higher-power, higher-torque V-8 Truck 
Engines . .. with 7 series ratings—12 wheelbases— 
2 all-steel, all-welded cabs... with improved Power 
Pilot Economy in every model... this new 1952 
line brings you a Ford Truck that’s better than ever 
for your hauling job—because it’s built to brand- 
new standards of OUTSTANDING PERFORMANCE 
and ECONOMY! 


aevaneneaaay toi Core. ee een 
SION, LOW-FRICTION V-8 Engines © TWO—ALL-STEEL, ALL-WELDED CABS. 
in Extra-Heavy-Duty F-7 and F-8 FEATURIN MPROVED 

“Big Jobs.” 

NEW FULL-FLOW OIL FILTER in oll POWER IAA td 
Cargo King Engines—cleans all the 

oil... reduces ring wear 33%. "a 

oe FORD TRUCK ae g LoS 
COVERS ALL HAULING REQUI 
MENTS . . . G.V.W. 4,700 to 22,000 . ITE LAA 
ibs.—G.C.W. 24,000 to 41,000 Ibs. re eee, ¢ 


: See your 


FORD ~& 





Distinctive 
FINE 
TAILORING 
for 
GENTLEMEN 


69 WEST KING ST., TORONTO 


Bond Yields | 


Off Slightly 


The 40-bond yield average as 


compiled by McLeod, Young, Weir | 
| & Co., Ltd., on the basis of bond 
| prices as at March 3, 1952, was 
| 432%, a decrease of .03% from | 
| the composite average of 4.35% | 
| reported for the previous month. | 
The average yield of the mu- 
|nicipal group rose .01%, while! 
| those of the public utility and in- 
dustrial groups declined 06% 
| Provincial yield remained un- 
changed. 


Here is the performance by 
groups: 


1951 «41951 1952 
oF % % & 
10 Provincial: .. 3.28 3.74 4.10 
10 Municipals .. 3.57 434 4.72 
10 Public util... 346 3.04 4 } 
10 Industrials 336 3.98 4 
#0 Bond average 3.47 4.60 t a 
Average maturity *°16 “16 
110) «(2% 


i952 | 
| 


Govt, of C. 2%4%, 
due June 15/68 3.00 
*Years Months, 


en 


3.22 


Siirleay 


Ctuatlios 


Specialized knowledge of United 
Kingdom and Sterling Area 
regulations affecting securities 
available to inquirers, without 


obligation. 


Purchases and sales of blocked 
sterling securities arranged. 


Persons intending to take up 
permanent residence in the 
United Kingdom or any other 
part of the Sterling area are par- 
ticularly invited to consult us. 


BARCLAYS BANK (CANADA) 


From the days of the early merchant bankers until 


now, 


three centuries of banking experience and 


tradition stand behind Barclays Bank (Canada). 


304 BAY STREET 
TORONTO 


MONTREAL 


VANCOUVER 


rty KLM roronrto* ro Alt 


AMSTERDAM, BRUSSELS, PARIS, 


FRANKFORT, STOCKHOLM, VIENNA, ZURICH, 
ROME, ATHENS ond other principal cities 
*via local airline to Montreal or New York 


Staff Changes 


Chartered banks announce the following 
| start . 

Domiuien: 
| ¥. CAMPANELLI, formerly western in- 
| spector, to be assistant supervisor, western 
| division, Winnipeg. 

H, F, COX, to be manager, Danforth & 
Logan, Toronto. 

ROBERT M. DUNN, formerly a credit 


Cheques Cashed 
Up In January 


The upward trend in the value 
of payments by cheque in Can- 


| officer, head office, to be manager, Queen | ada, developed in 1951, continued 
j in January, 1952, when the total 


| & Augusta, Toronto, 

G. HEATH ROSS, formerly manager, 
Queen & Augusta, Toronto, Ont., to be 
manager, Queen & Ossington, Toronto. 

W. F. SADLER, formerly assistant su- 
| pervisor, western division, Winnipeg, to 
be manager, Fort William, Ont. 


J. E. MILNE, to be manager, foreign | Ontario 


department, Montreal. 


J. J, IRWIN, formerly mafager, Dan- 
forth & Logan, Toronto, assigned to special 
duties at head office. 

K. 


reached $9,734 millions up 8.1% 
}from 1951. Gains were shown in 
every area except Quebec as fol- 
lows: Atlantic Provinces 25.3%; 
11.8%; Prairies 20.1%; 
British Columbia 12.6%. Quebec 


} total was down 5.2%, 


} 
R. MACDONALD, formerly accoun- 


tant, Bleury & St. Catherine, Montreal, to 
be a credit officer, that Branch, 
M. W. MOONEY, formerly accountant, 


officer, head office. 

R. J. SWINTON, formerly accountant, 
Bloor & Bathurst, Toronto, to be general 
manager's secretary, head office 


A. L. W. KERR, to be accountant, Bloor 


| & Bathurst, Toronto 


W. G. VINGON, to be accountant, West 
End, Kitchener, Ont 
G. J WILSON, to be accountant, Bleury 
& St. Catherine Sts., Montreal, 
. . . 


Royal: 


W. McCHESNEY, manager, St. Clair & 
Oakwood, Toronto, to be manager, Wood- 
bine & Danforth, Toronto, 

L. HUMESTON, 
ager, High Prairie, Alta. 

A_ UL. LESLIE, manager, Woodbine & 
Danforth, Toronto, to be manager, Spadina 
& College, Toronto 

R. W, DAROU, accountant, 
Ont., to be manager, 

Cc, € P, ROOKE, 
ager’s dept., Toronto, to be manager, Dan- 
torth & Dawes, Toronto 

L. H. STIVER, accountant, Portage 
Avenue, Winnipeg, promoted to assistant 


manager. 
MACFARLANE, to be accountant, 


Pembroke, 
Georgetown, Ont. 


IJ R 
Sherbrooke & Decarie, Montreal 

R. C. C. DECLE, Beaver Hail, Montreal, 
to be accountant, Monkland & Grand, 
Montreal 

L. M. HANSEN, Moosomin, Sask., to be 
accountant, Cabri, Sask 

L. M, COOPER, Bloor & Dovercourt, 
Toronto, to be accountant, Sundridge, Ont 

R. H. McCUNE, Mt, Royal & St, Law- 
rence, Montreal, to be accountant, Pem- 
broke, Ont, 

R, B COX, supervisor's dept.. 
to be accountant, 105th Street, 

Jd J, . GOULET, 
tagenet, Ont., 
Falis, Ont 

W. L. MUIR, Prince Albert, Sask., 
accountant, Lanigan, Sask. 

FE. MURRAY, Biackie, Alta., 

. . . 


Nova Scotia: 


Calgary, 
Edmonton 
Plan- 
Sturgeon 


accountant, 
to be accountant, 


to be 


retired 


Among the individual clearing 
j}house centres, Halifax showed 


| the largest percentage gain—50% 


Mar. 1 Sep. 3 Jan. 31 Mar. 3| West End, Kitchener, Ont., to be a credit Figures for January with com- 


|parisons follow. 


| Halifax 


Edmonton, to be man- | 


assistant general man- | 


A. GRAY, to be manager, Chipman, N.B., | 


P. J. T. LeGALLAIS, to be a special 
representative, 


es to supervisor's 
office, Winnipe 
F. J ARTHUR, to be accountant, Van- 
couver, 


Ont 

E. G. BROCK, to be accountant, St 
Lawrence (Crown Industrial), Montreal. 

E. LAFRAMBOISE, to be accountant, 
Lachute, Que. 

S. M. MacDONALD, 
Hatleybury, Ont 

J, G. HOLTON, to? be assistant account- 
ant, Port Arthur, Ont, 


to be accountant, 


Book your 
Spring Holiday 


NOW +s 


BERMUD! 


rs 


Kingsdale 6984 


Complete Information 


and Reservations 


M,. BELL, to be accountant, London, 


CHEQUES CASHED AGAINST 
INDIVIDUAL ACCOUNTS IN CANADA 
IN JANUARY 
Provinces and Jan. Jan. 
Clearing House 1952 1951 
Centres ———Millions of $ 
Atlantic Provinces: 

1 


Change 
* 


98.6 
Moncton ....+. 35 35.4 
Saint John .... 47.6 
St. John's .... “40 


225.7 


Montreal 2,561.7 
Quebec . ee 253.0 
Sherbrooke ... 27.8 


} 
w 
te 


Brantford 
Chatham . 
Cornwall eee 
William ., 
Hamilton . 
Kingston . 
Kitchener 
wondon 

Ottawa ... ee 
Peterborough . 
St. Catharines , 
Sarnia 

Sudbury 
Toronto 
Windsor ,... 


| 


Fort 


BBShSsrnes 
thei pati | 


— Oe Da be wee 


© : 
Brave anawa os 


L 
— 


Total 


‘ 
ry 
~ 
2 


Prairies: 
Brandon 
Calgary .... 
Edmonton 
Lethbridge .... 
Medicine Hat . 
Moose Jaw . 
Prince Albert 
Regina ..... 
Saskatoon 
Winnipeg 


| BROK-SSoSBSe 
oO! B4YaAVVeAonw 
| oom cg? 

DBIAS— Ants 

be ty bo <2 2 > oo to 


British Columbia: 
New~ Westm'ster 
Vancouver 


Grand Total for 


Canada 9.7343 9,001.5 


Insurance Sales 


$153 Millions 


New life insurance bought by 
| New it in January exceeded 


| $153 millions ($153.3 millions in 


| 


1951), according to figures issued 
by the Canadian Life Insurance 
Officers Association. Sales of 
group and industrial insurance 
were higher than a year ago, 
with total sales of ordinary in- 
surance slightly lower. Bad} 
weather is believed to have re- 
tarded sales in some areas. 


ORDINARY LIFE INSURANCE 
Sales by Provinces 
Thousands of Dollars 
In January 

1952 
8,991 
10,616 


1951 
9,577 
10,330 


Alberta .... eevee 
British Coh wmbia. . 


no other publication in Canada 
has this list of important selling features 
The Star Weekly offers you a choice of four different sections at 


different rates . 


. « fotogtavure, comics or two magazine sections. 


Then there's the Star Weekly's vast circulation covering all 
English-speaking Canada... down to the smallest hamlet. 


There’s high readership. There’s voluntary purchasers . . 


or 
- 9970 


of the Star Weekly's readers pay cash of their own accord for 


each week's edition. 


And there's dealer acceptance. You'll find, 


that in Canada, there is nothing else like the Star Weekly for 


your advertising campaigns. 


£5 roach the Canadian Volume Market economically !., 
the STAR WEEKLY 


Published at 80 King Street West, Toronto, Canada 
Montreo} Office: University Tower, U.S, Representotives: Ward-Griffith Co. lng » 


‘ 


STARTING MAY tet, KLM offers new low Air- 
Tourist fares to Europe. For a bucdget-priced 
vacation abroad, make your reservations today! 


Manitoba . 6,194 6.256 
New Brunswick 2,627 2,835 
Newfoundland ......+ 803 629 
Nova Scotia .. eee 3,301 3,488 
Ontario \ 50,896 
Prince Edward Island 2 307 
Quebec ° 3.85 32,908 
Saskatchewan . 3,244 
TORONTO + 
Total Ordinary ..+. 


Management: J. F. & G. H. Lucas Total Group .....008 


NO SERVICE CHARGE 


UNIVERSITY TRAVEL CLUB 


S87 BLOOR STREET WEST, 


St8 YOUR TRAVEL AGENT or call KLM, 
Atlas Bidg., Room ~*~ 350 Bay Street, 
‘Toronto, WaAverly 997 3. 


WORLD'S FIRST AIRLINE 


3,795 


ROYAL DUTCH 
AIRLINES 


120,216 120,470 
20,400 20, 500 
12,400 


Total Industrial .... 12,300 


Grand Total (Can.) 153,016 153,270 
ORDINARY LIFE INSURANCE 
Sales by Months 
Thousands of Dollars 
1952 

| January . 
POUNGRET seco cccerecc’ 
Maren .coccccsccccceve 
April . 
May .... 
June eee ae 
We «beeswececve 
August 
September 
October 


Why Grinnell is Canada’s * 1 Supplier Li 


of PIPE HANGERS and SUPPORTS 


November vi we c ‘ : 
December .... ee . ° 33, 
Total ordinary 2 2 514, 
COMPANY 
REPORTS 


To assist 
comparing 


readers in 
company 


appraising and 
financial state- 
ments. The Financial Post has a uni- 
form method of presenting corporation 
accounts, 


nies’ 


Variations from the compa- 
published reports are footnoted. 


METROPOLITAN LIFE INSUR.- 
GRINWELL, ALONE, MAINTAINS AN EXPERIENCED ANCE CO. reports new high records 
LABORATORY STAFF OF TRAINED TECHNICIANS in 1951. Over $47 millions were paid 
In its modern, well-equipped labora- in benefits to policyholders and 
tory, tests are constantly being made to ' beneficiaries in Canada, stated Glen 
discover better ways of solving old and J. Spahn 2nd vice-president in 


new pipe empension pooblems. ; charge of Canadian operations. 


| These benefits, under both life and 
| accident and health policies, include 
|; death payments, matured policies, 
| accident and health and disability 
| benefits, annuity payments, sur- 
| render values and dividends. The 
total amount Metropolitan has paid 
| Canadians since it started business 
in this country in 1872, plus the 
|} amount now invested in Canada, ex- 
ceeded the premiums received from 
| Canadians by more than $424 mil- 
lions, Mr. Spahn stated. 
sae ae : Canadian investments now 
GRINNELL, ALONE. OFFERS EXPERIENCED amounting to more than $632 mil- 
AND ADVICE RIGHT FROM THE DESIGN STAGE ee ed lions are playing an important part 
innell’s Pipe Suspension eeperenent Grinnell maintains an ope sta in the economy of the country with 
koe wailable specialized knowledge of engineers in the fiel y to } substantial totals in Federal, pro- 
inthe compatation of oy hwnd phe yen ee ‘on the 3 with any prob | vincial and municipal bonds as well 
, s t s 
other company can match this service, supports, a0 matter how complex, | 8s eoeporation securition a 


| surance written in 1951 in Canada, 
and Canadian investments were 

|higher than in 1950, stated Mr. 
Spahn. 

For the entire company, policy 
| payments were $924 millions, up 
| $69 millions from 1950, and the lar- 

| gest total in the company’s 84 years. 
| In the last ten years it has paid, over 
$6.5 billions in benefits. The 1951 
payments included $312 millions 
| death claims, $147 millions matured 
| endowments, $141 millions accident 
,; and health and disability benefits 
and $34 millions annuity payments. 

The company has 33,373,000 life’in- 
surance policyholders in Canada and WA YJ M U R RR AY. 
the United States and life insurance (Alexandes’ C LTE 
in force on Dec. 31 was $48,512 mil- 
lions, up $3 billions. Total new re - a Tat*l. x 
insurance issued was $3.5 billions. iain : 

Total assets at the end of 1951 were DOMINION 
$10.901 millions and surplus over all 
liabilities, including statutory policy 
reserves of $9,285 millions was $633 
millions. 


GRINNELL, ALONE, MANUFACTURES A 
FULL LINE OF HANGERS AND SUPPORTS 
No other company, anywhere, makes a 
line as complete or varied. Grinnell pro- 
duces hangers in thousands of combina- 


Pn 
dons to support any piping. 


ceiling fits in beautifully with the decor- 
PLACE TO EAT ative plans. You can see its adaptability. 
But it is when you visit a restaurant, 
store or office fitted with Donnacousti 
that you can really appreciate this scien- 
tifically-designed product. 

A Donnacousti ceiling acts like a 
thirsty sponge. Thousands of tiny fibre 
wells smother sound before it has a chance 
to rebound and amplify. Noise is kept at 
a minimum , . . everyone benefits, owner - 
and customers alike. 


This modern restaurant is an example. of 
how to win friends and keep customers. 
Every detail is a pleasant invitation to 
relax and enjoy a satisfying meal. People 
come back again .and again because they 
can look forward to good food, tastefully 
served in smart, quiet surroundings. 
The Donnacousti Sound-Absorbing Tile 


Grinnell makes scientifically 
designed, ruggedly built 
pipe hangers and supports 
for every type installation. 


voter 


if you are planning for increased customer satisfaction, 
incretsed staff efficiency, increased profits ... 


There's a place in your plans for 


NACOD: 


SOUND-ABSORBING TILE 


Write for descriptive booklet or consult our 
nearest office for complete information. 


only because Grinnell has specialized 
if piping for one hundred years. 
Grinnell has developed a line of pipe 
hangers and supports for every piping 
requirement. 

Grinnell is always ready to « co-oper- 
ate with engineers and architects in 
the preparation of pipe suspension 


specifications. 
Call Grinnell for any and all types. 
of pipe hangers and supports. 


Pipe suspension presents an extremely 
wide cange of problems involving 
weights, stress, thermal movement, 
materials and specialized engineering. 
No one “goes into” the pipe hanger 
business overnight. Large manufactur- 
ing facilities, skilled technicians, and a 
lot of down-to-earth practical experi- 
ence are 

Grinnell has become Canada’s No. 1 
supplier of pipe hangers and supports 


GRINNELL 


GRINNELL COMPANY OF CANADA LTD,, Mentresi * Terente * Vancouver * Grinnell Jobbers in Principal Cities 
LT 


Gitings % welding Gittings © engineered pipe bangers and supports * valves * Grinneil-Seunders digphrogm valves * pipe * pretebriceted piping 
Sin, cortanng Root water work: vuppligg, stewie indestria! veppligs * Grinnell che manufactures end insteth evtemetic sprinkler fire pretaction syvtems 


OFFICES « STORES « PLANTS 
THEATRES « BOWLING ALLEYS. 


«s+ wherever people gather or work: 


MONTREAI . 


TAR & 


TORONTO * 


CHEMICAL 


WINNIPEG . 


GL Ame thea!) 





PROFESSIONAL DIRECTORY 
© Chartered Accountants 


VARDON’ 
PUNCHARD 
& CO. 


CHARTERED ACCOUNTANTS 
320 BAY STREET TORONTO 


PEAT, MARWICK, MITCHELL & CO. 


Charte?ed Accountants 
Montreal, St. John’s, Nfld., Saint John, N.B., 
Fredericton, Moncton, Toronto, Hamilton, Winnipeg, 
Calgary, Edmonton, Vancouver. 


COURTOIS, FREDETTE & CO. 


Chartered Accountants 
reo PLE SURO, °* LICENSED TRUSTEE 


ND & POULIOT. CA. M. HARDY. Ca. 
10 ST. JAMES ST. WEST 


BOSAIRE 
M. Lal 
a 


RTOS. CA 
5 ot 4. 
POUPART. Ca. 


MONTREAL 1 


GUNN, ROBERTS ann CO. 


Chartered Accountants 
FREDERICK GC. HURST GUY W. SMITH HENRY WW. JORDAN 
LANCELOT J. SMITH ALBERT GC, JOHNSTON 


36 Toronto St. TORONTO 


WILTON C. EDDIS & SONS 
Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


Arthur A. ¢ rawley & Co. 
Chartered Accountants 


OTTAWA «¢ MONTREAL «¢ BROCKVILLE « TORONTO « SUDBURY 
NORTH BAY © SAULT STE. MARIE 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 


Edmonton 


Vancouver 
Calgary 


Dawson Creek 


EDWARDS, MORGAN & CO. 
Chartered Accountants 

Estoblished 1889 

TIMMINS TORONTO 


Representatives at WINNIPEG ~« CALGARY 
LONDON, ENG. 


MONTREAL 
+ EDMONTON ~ VANCOUVER 


WM. C. BENSON & CO. 


Chartered Accountants 
“OFFICES AT 


TORONTO 
86 Bloor St. W. 


LONDON 


WINDSOR 
267 Dundas St. 


216 Douglas Bidg. 


SHARP, WOODLEY & CO. 


CHARTERED ACCOUNTANTS 
313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


CHARTRE, SAMSON, BEAUVAIS, BELAIR & CIE. 


PAUL GONTHIER, Special Partner 
Chartered Accountants 


MONTREAL @¢ QUEBEC « ROUYN 


RIMOUSKI 


H. Re DOANE & COMPANY 


Chartered Accountants 
HALIFAX 
AMHERST 
DARTMOUTH 


ST. JOHN'S, NFLD, 
MONCTON 


LIVERPOOL 


CHARLOTTETOWN 
NEW GLASGOW 


KENTVILLE TRURO 


WILLIAM DOWIE and COMPANY 


Chartered Accountants 


William Dowle, C.A. 
Arthur B. Francis, 0.A. 


28 James Street South — HAMILTON, Ont. 


MILLAR MACDONALD & CO. 


Chartered Accountants 


TORONTO WINNIPEG 


R. R. GRANT & CO. 


Chartered Accountants 


Trustee in Bankruptcy 
RUSSEL R. GRANT, F.C.A. 


371 BAY ST. 
TORONTO, ONT. 


McCORMACK, BARKER & WESBROOK 
Chartered Accountants 


TORONTO BRANTFORD 


WOODSTOCK 


DICK, BOND, HETHERINGTON -& O’LOANE 

TORONTO Chartered Accountants CHATHAM 

CS BoND BAS OA. ue eanuausrer™ 
THERINGTON 


Ww. t HE Cc, J. DICK 
W. & O'LOANE, W. 8. O’LOANE 


MeDonald, 
Chartered 


QUEBEU OTTAWA turunTto SAINT JOHN 
KIRKLAND LAKE VANCOUVER MONCTON 
HAMILTON CHA ETOWN 


Currie & Co. 
Accountants 


MONTREAL 
SHERBROOKE 


above Regina the tree belt crosses 


Province and in this region there are small 
dairy herds. The total cattle population is 


about 25,000. 


But Providence seems 


telephone a treatment to which 
responded favorably. 


The disease was diagnosed as vesicular 


stomatitis by no less than seven 


ians. Vesicular stomatitis is roportable as 
a communicable disease, Its symptoms are 
| often identical with aphthous stomatitis or 


| foot and mouth disease. Only 


tests can the two be distinguished. 

The disease on the Waas farm was re- 
ported both to provincial and federal] offi- 
— and clinica] tests were made. But Dr. 
Childs admits today that the tests were not 
complete. The complete test which was car- 


ried owt in February consists of 
a horse, a cow and a hog with 


Horsés react only mildly and are generally 
jimmune to foot and mouth, disease, but 


Do More Processing In Canada, 


to have gone 
further than this, and may turn out to have 
offset man’s mistakes. On Nov. 26, Leonard 
T. Waas- discovered symptoms in his herd 
which induced him to put in a hurried tele- 
phone cali to a veterinarian. The particular 
veterinarian was sick and prescribed by 


the Prairie 


the value of the test 
reactions. 


test was done only orf 


the fact that the Waas 


the animal made one significant 
stage. He said: 

“As a result of that 
were rather encourage 
(vesicular stomatitis) 


veterinar- 


by clinical The Waas premises 


reported that by Jan 
cleared. 


inoculating 
the virus. 


usually react violently to vesicular stoma- 
titis, Reaction in cattle is the opposite, and 


In the tests on the Waas fasm 
and in another subsequent outbreak, the 


react with blisters in the mouth and on this 
semi-test the diagnosis of vesicular stoma- 
titis was confirmed. It was strengthened by 


cover. However, in his explanations to the 
House of Commons last week, Mr. Gardiner 


that perhaps there were some doubts at this 


that it was not foot and mouth disease.” 


in any event were quarantined and it was 


The Missing Month 


On Jan. 15, Dr. Childs made his first visit 
to the area and on Jan. 19 a new infection 
was discovered at the Burns packing plant in 
Regina. A semi-quarantine had been placed 


lies in these relative when Dr. 


horses. The horse did It is this 


Commons 


cattle did seem to re- 


statement indicating 
by 


(the early test) they 
d in the idea that that 
was what it was and 


ments of 


and three other farms area and 


uary the trouble had 


——— March 15, 1952 


World Implications of Cattle Diseases 


(Continued from page 17) on the plant earlier but had been lifted two) 


days before: From Jan, 19 until Feb. 16,! 


Childs paid his second visit, there | 


appears to have been a gap during which | 
Ottawa seems to have done nothing more.) 


gap particularly about which the} 


Agricultural committee of the House of | 


wil] be asking questions when the | 


foot and mouth disease investigation opens. 


While there have been local complaints, | 
the quarantine regulations imposed on the 
area on Feb. 20 appear to be as rigid as the | 
climate will allow. Disinfection of footwear | 
the »ox method and disinfection of | 
vehicles has been hampered by below-zero 
temperatures. The compromise has been one 
central disinfection station in Regina. There | 
is a complete standstill order on all move-| 


livestock within the quarantine | 
the only grain movement is that) 


from elevators. This in itself may create a | 
problem for wheat farmers who have been 


caught with damp grain on their farms and | 


now have 


New St. Lawrence Corp. Policy 


The old cry that Canada is a 
| hewer of wood and carrier of 
| water for the processing machines 
{of other countries is heard less 
frequently these days. 

It will be heard even less often 
when a vast $22 million expan- 
sion and modernization program 
is finished in 1954 or earlier by 
| St. Lawrence Corp., the parent of 
mills. - 


Instead of concentrating so 
much on exporting raw pulp, St. 
Lawrence Corp.’s new program 
will concentrate on more finished 
products. 

For St. Lawrence Corp., this 
new emphasis on finished prod- 
ucts is a part and parcel of the 
recent corporate reorganization 
which incorporates the three 
operating subsidiaries with the 
parent company into one operat- 
ing company. 


| Expand Capacity 
An increase of 23.1% 
annual saleable capacity and an 
estimated increased earning 
| power of $9 millions before de- 
| preciation, interest charges and 
income taxes is expected to re- 
sult. 

The program, now under way, 
will expand the productive capa- 
city of the Red Rock mill and 
}expand and modernize the pro- 


| ductive capacity of the East An-| 
It is expected to be} 


gus mill. 
completed early in 1954 and some 
major phases may actually be 
completed earlier. Its purpose is 
to increase the company’s earn- 
| ing power, through the expansion 
of saleable capacity, by increasing 
operating efficiency, and 
through a more economic diversi- 
fication of productive capacity. 

Cost of the program is esti- 
mated at $6,949,000 at East Angus 
and $15,292,000 at Red Rock—a 
total of $22,241,000. 


Financing plans are expected 
sto be announced in a week or so. 
| There will be a new issue of first 

mortgage bonds. About $17% 
millions of the proceeds will be 
for retirement of the outstanding 
debts of the three companies and 
the balance to finance in part the 
expansion program. Balance of 
the program's cost will be obtain- 
ed out of earnings from ppera- 
tions in 1952, 1953 and 1954. 


Financial circles expect that 
the new issue will be for a total 


of $30 to $35 millions of which! 


part might be placed privately in 
the United States and that the 
coupon rate will be around 5%. 

Campany’s capitalization after 
the issue, will be simple—consist- 
ing of first mortgage bonds and 
|eommon stock. 
outstanding on Dec. 31, 1951). 


Based on the proposed saleable | 


capacities of the East Angus and 
Red Rock mills and the current 
actual or estimated profit mar- 
gins, company estimates that the 
program will increase earning 
power before depreciation, in- 
| serest charges and profits taxes 
by approximately $9 million, of 


| which $1.5 million is attributable | 


to. the East Angus mill and $7.5 
million to the Red Rock mill. 

The program at East Angus in- 

volves the following major steps: 

(1) Modernization of the wood 

yard, 
(2) Modernization of the un- 
bleached sulphate pulp mill. ° 

(3) Installation of a  semi- 
chemical pulp mill to use hard- 
woods; annual capacity, 8,400 
tons. 

(4) Installation of facilities to 
| use the entire pulp production of 
| the mill, 
| The effect of thts program and 
| the anticipated annual purchase 
of about 6,000 tons of chemical 
pulps, on the annual saleable 
capacity of the East’ Angus mill 
is as follows: 


Annual Srleable Cap. 
At. Jan. 1 After 
1952 


Program 
Class of Products: 


Kraft Products: 
pate boards .. 
a 
Groundwood ....... 5,000 
Unbleached sulphate 10.000 
Total ..cccctige.+-. 73,200 


Red Rock 

The program at Red Rock in- 
volves the-dOubling of the annual 
saleable capacity of the mill by 
the following steps: 

(1) Daily production of ground- 
wood pulp will be increased from 
sulphate pulp from 275 tons to 


Tons 


28,000 
30,200 


84,000 


three of our major pulp and paper | 


in total} 


(1,102,715 shares} 


64 tons to 235 tons; unbleached 
390 tons. In addition, equipment | 
will be installed for the produc- 
tion of semi-chemical pulp using 
hardwood with a daily capacity 
of 55 tons. 

(2) Reconversion of the exist- 
ing Fourdrinier machine to the 
manufacture of newsprint paper. 
Annual capacity 60,000 tons, or 
about 200 tons a day. 

(3) Installation of a modern 


high-speed 240-inch wide con-| 


tainer board machine designed to | 
produce 180,000 tons 
On completion of 


capital investment which it in- 
volves is fully justified by the 
contribution it can make to the 
future earning power of the com- 
pany. 

The company has entered into 
31 contracts for the sale of the 
| full output of the newsprint capa- 
city now being installed at Red 
Rock. They cover 10 years from 
the time capacity becomes avail- 
able. 

Based on the present outlook 
and the long-term trend of de- 


com- 
|pany’s sales department is con- 


no means of getting it dried. So! 


far, no measures have been taken for this | 
type of compensation. 


And thus for months — and maybe much 
longer — a critical question mark hangs over 
the western cattle industry. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparin company financial state- 
ments. The Financial Post has a uni- 
fornr method of presenting cerporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 
ABITIBI POWER & PAPER CO. 
consolidated net profit of $12,997,877 
for 1951 was 3% higher than the 
1950 net profit of $12,623,833. Profit 
| before taxes was up 30% but income 
taxes were 64% higher than in 1950. 
The market for products was gen- 
| erally good throughout the year and, 
as a result, all the company’s mills | 
operated at, or near,.capacity for | 
| the whole year. Production totaled | 
935,933 tons. 
During 1951, earnings from VU, S. 
exchange premium were. substan- 
tially lower than in 1950! in 1952 


annually.|mand in Canada for container) they are likely to be still lower, 
the present! boards and kraft papers, 
program, available pulp- supply | 


| President D. W. Ambridge says. 
Capital expenditures were $4,780,- 


will permit the operation of this|fident that a market will exist in| 968 for plant and equipment in the 


machine at an annual rate of 150,- 
000 tons, equal to a daily capacity 
of about 500 tons. 

The effect of this program and 
the anticipated annual purchase 
of about 10,000 tons of newsgrade 
sulphite pulp, on the annual sale- 
able capacity of the Red Rock 
mill is as follows: 

r Annual Saleable Cap. 
At. Jan. 1 After 
195% Program | 


Tons Tons 
° 60,000 


Class of Products: 
Newsprint paper ....+. 
Kraft Products: 
Coatainer boards , 
Survius Pulps: 
Groundwood 9,000 
Unbieached sulphate 9,000 


80,000 150,000 


98,000 210,000 
| Orders are now being placed 
for the equipment required to im- 


plement the program. 
Engineers Report 
In a joint report dated Jan. 31, 
1952,surveyor Nenniger & Chen- 
,evert and E. & B. Cowan, consult- 
ing engineers, stated the program 
is well planned and the new 


SALEABLE 


———Current 


Class of Product Annua 
tons 
1. Newsprint Paper 
of Current 
2. Kraft Products: 
(a) Container Boards ..... 
(b) Papers ..... ee 
(c) Total Kraft Products.. 
% of Current . 
. Sub-total Items 1 & 2.... 
— % of Current 
. Surplus Pulps: 
(a) Unbleached Sulphite . 
(b) Groundwood aha 
(c) Unbleached Sulphate ,. 
(d) Total Surplus Pulps... 
% of Current ... ‘ 
5. Total Annual Saleable 
Capacity 
% of Current ... 


100.0% 


100.0% 
449.67: 
100.0% 


81,006 
ee» 100.0% 


100.0% 


311,475 


108,000 
30,200 
138,200 


5 1,460 
30,000 


32,000 
19,000 


| Canada for the additions to sale- 
able capacity which will result 
from the completion of the pres- 
ent expansion and modernization 
program. 

Company’s policy is to distrib- 
ute its sales of newsprint over as 
wide a number of customers as 
possible within economic shipping 
distance of the points of manu- 
facture. At present it has 285 
contracts, including the above 31, 
and deliveries of newsprint are 
being made to more than 250 
points in over 30 U.S., states. 

On completion of the program, 
company’s total newsprint capa- 
city will be increased 19.2%; and 
will constitute 56.8% of its total 
capacity (58.7%); its kraft capa- 


|city will be increased 69.3% and 


35.8% of 
now) while the amount 


constitute 
(26.1% 


of surplus pulps will drop 40.7% | 


and constitute only 7.4% of capa- 
city (15.2% now). Effect on sale- 
able capacity is as foilows: 


> 


CAPACITY 
Distribution of Saleable Capacity——— 
After Present Program® 
™ of 
Total 
« 


% of 


Total 
% 


58.7 


1 Daily 
tons 


1,011 


Daily 
tons 


1,206 


Annual 
tons 
371,475 


119.2° 


56.8 


351 
98 
449 


180,000 58 27.5 
54,000 1 8.3 
234,000 35.8 
169.3°; 
605,475 
134.6% 


92.6 
97 
104 
62 


) 263 


30,000 
18,000 


46 

2.8 

48.000 74 
59.3 

100.0 653,475 

123.1% 


2,121 


100.0 


§ Before giving effect to anticipated small increases in annual sale- 
able capacity of newsprint paper through planned improvements at the 


annual purchases of about 16,000 tons 


Rock and East Angus mills. Planned improvements at Three Rivers and | 
Dolbeau will produce the following additions to newsprint paper capacity: | 


1952, 4,590 tons; 1953, 4,590 tons; 1954, 
over the four years of 43,950 tons. 


| COMPANY 


from the companies’ publi 
G, TAMBLYN LTD. net profit for 
1951 was $313,288—up 10.23% from 
the previous year's net of $284,212. 
Retail sales were 
high of $8,309,832 ($7,609,617 in 1950). 
| President H. G. Browne reports a 
marked increase in operating costs 
| particularly in salaries, rents, light 
and power, and property tax. Sub- 
stantial portion of the increase is 
also due to the operation of four new 
| Toronto units during a portion of 
the year. 

Renovation and modernization of 
the older retail stores is continuing 
and it is expected that air condition- 
ing equipment will be installed in 
{all greater Toronto stores by the 
end of the year. 

Plans for 1952 include the opening | 
of several new Toronto stores, 

INCOME ACCOUNT 
Years Ended Dec, 31: 1951 1950 | 
Sales .. e+ + $8,309,882 $7,600,617 
Net earnings Gsdi0 738,940 607,750 
Less: Deprec., etc. ... 132,859 128,479 

Income tax res 292,793 195,059 
Net profit ve. ‘oo «S08, 28S BSA 
Less: Pref, divds. ..... 20,000 20,000 

Common oe 190,400 179,200 
Surplus for year ... 102,888 85,012 
Earnings per Share and Dividend Record: | 

Preferred . $31.33 $28.42 | 
} Paid ....0 2.00 2.00 

Common . aby 2.62 2.36 
| 1.00+0.70 1.00+-0.60 
| CONDENSED BALANCE SHEET 

As at Dee, 31: 1951 1 
Cash & govt, bds. $462 893 
| ABE, FOG, . ceccesscces 64,960 134,709 | 
Inventories ... 1,708,635 

Total curr. assets ... 
| inv. & adv. sub. co. .. 
| Def. chgs, .. ; 
Fixed assets (net) .... 
| Tetal assets 
; Acets.. ete.. Day, ...++ 
| Taxes payable ........ 
| etal curr. lab, .... 
| invent, res, ° 
| Capital stock ..... seen 


| ALASKA PINE & CELLULOSE) 

| LTD, had a consolidated net profit 

| of $5,384,732 for 1951, The report in- 
cludes operations of subsidiary com- 

| panies subsequent to May 31, 1951, | 
the subsidiary companies having! 
been acquircd during that month. 

' When the comprehensive devel- 


at an all-time | 


| Cash & Dom, bds. ... 
| Advancest 


| Det. & misc. assetse’.: 
| Fixed assets* 


Three Rivers and Dolbeau mills, but after giving effect to anticipated | 


of chemical pulps for use at the Red 


13,770 tons; 1955, 21,000 tons; a total 


REPORTS 


To assist readers in appraising and comparing company financial! statements, The 
Financial Post bas a uniform method of presenting corporation accounts. Variations 


ished reports are footnoted. 


| opment program has been completed 
}the pulp mills at Woodfibre, B.C 
|} and at Port Alice, B.C. will be able 
to produce the highest quality 
dissolving pulp available anywhere 
in the world, D. W. Ambridge says 
|in the Abitibi report. Two large 
saw 
Westminster are 


highly efficient 


units which produce the best grades 


of lumber, he says. 


Capital expenditures will cost an} 


estimated $6,500,000 in excess of ex- 
penditures up to Dec. 31, 1951. 
CONS. INCOME ACCOUNT 

Year Ended Dec, 31: 

Net sales ........ 

| Net earnings ... 

Less: Deprec, .. 
Depletion .........00+ 
Amort, bd, disc. & exp 
Bond interest . ° 
Taxes .. 

Net profit ........ 

Less: 7% pref.* a 
5% pref. divd, .... 


1951 


+ 16,072,368 
3,224,765 


3,925,000 
Surplus for year ................ 1,856,262 
*7% pref. redeemed Aug. 23, 1951. 
Times Bond Int. Earned: 
Betore depr, & depl, ......... 31.97 
After depr. & depi, .. : 25.11 
Earnings per Share and Dividend Record: 
5% f. $326.35 


See secceens 39.25 
CONDENSED CONS. BALANCE SHEET 
As at Dee, 31: 1 21950 
$16,400 
158,867 
6,356,170 
6,976,878 
13,508,315 


1,750,000 
size 
Total \1TL 58,941,286 

423,584 4.157.332 
3,471,065 


AOC, BSE, 2 - oe cecice 

Inventories .......... 
Total curr. assets ... 

Invest. in noncons, 
subs, . 


stock 
Incr. of cap. 


assets by 
appraisa! 19,862,520 21,114,114 
13,689,609 9,122,047 


sur 
“After depr. & depl. 16,159,668 11,934,929 
tAdvances to Candn, Puget Sound Lum- 
ber & Timber Co. Lid 
alnctudes $1,976,508 excess of cost of vhs. 
Of subs. cos. over bk. val, of their assets. 
6Pro forma. 


4 


capacity | 


mills at Vancouver and New} 


e+» $40,221,492 | 


properties of Abitibi, $3,487,227 Pro- 
vincial Paper, Major projects under- 
way during the year were: 
| (1) The hardboard mill at Stur- 
geon Falls was completed and put 
|in operation during the summer of 
1951. 
(2. Extensive revisions to the) 
Thorold mill of Provincial Paper are 
to be completed in June, 1952, 
(3.) The construction of new houses 
in Pine Falls, Iroquois Falls, Smooth 
| Rock Falls and Beaupré, made neces- 
sary by the introduction of the 40 
hour week and consequent increase 
in number of men employed. | 
In addition several large “blocks” | 
of forest land on which the company 
jhas had cutting rights for many/| 
years were purchased from the 
| Canadian National Railways. These 
| lie along the railway as it runs 
northwest from Port Arthur to Sioux 
| Lookout. | 
In 1951 all the preferred shares 
of Provincial Paper were retired at 
a cost of $1,070,000; 
Splitting of the common shares on | 
a 3 for 1 basis and an increase in| 
authorized capital to 6,000,000 com- | 
|} mon shares was approved April 12. 
On Oct, 11, 1951, directors approved 
the sale to senior executives of op- | 
tions for purchase of 60,000 common | 
shares at the then market price of 
$18 a share. } 
| Company now owns 50% of the 
common stock of Alaska Pine & 


*** | Cellulose Ltd, which is carried on |" 


the balance sheet at a cost of $9 

millions. Its equity in this company | 

has increased since acquisition by | 
$1,677,631, as a result of earnings 
less dividends. Dividends from 

Alaska Pine (exclusive of $1,999,300 

applied in reduction of capital in-| 

vestment) totaled $1,174,851. | 

During the year dollar inventories 
increased substantially the greater 
part represented by wood. Not only 
has the cost of wood risen sharply 
but the physical volume of wood 
reserves required to keep pace with 
| company’s expanding business has 
|also increased substantially, Mr. 
Ambridge points out. ' 

Further facilities to accommodate 
an increasing research staff are be- 
ing provided. 

Next summer a program of pros- 
pecting for minerals on land owned 
by the céOmpany will be carried out. | 

CONS. INCOME ACCOUNT 


Years Ended Dec, 31: 1951 1950 


$ 
98,776,756 
b 20,911,497 


5,622,168 
1,282,322 


Net sales 
Total income 
| Less: Depr, & depl 
Bd. & deb, int 
Bad. & deb, disc. & 
exp, . 

Subsid. divds, 

Inc. tao oe 
Net profit “e + ’ 3, 
Less: Pref. divd, .... 575,62 1 

Com, divd 3,724,853 

| Surplus for year .. 7,407,400 

Times All Interest Earned: 
Before depr., dep! 26.61 23.33 
After depr.. depl. 22.25 18.94 

Earnings per Share and Dividend Record 
$1.50 pref. $12.37 $12.02 | 

Paid seeeeeese 1.50 1.50 
Commons .....+.«. 3.07 2.92 

Paid inew) 9.75 

Paid ‘old) .... 0.75 , 
sBased on present capitalization afte 

for-1 stock split, April, 1951. 

| CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 1951 

Cash . ° $2,238,941 

Accts., divds. rec, ... 12,192,102 

Inventories . -» 36,939,725 
Total curr, assets . 51,370,768 

897 506 


1,419,864 


389,363 103,104 
4 


"730,406 
2,793,050 | 
8,100,377 


2.25 
j 
tr 3-] 


$5,480,157 | 
10,376,705 | 
24,157,562 
40,014,424 
Prepaid exp. . 792,942 
Misc. assets 
Invest, in subs, 
Fixed assetse 
Total assets 
Accts., etc., pay. ... 
Taxes pay. . ian 
Bonds due ot 
Total curr, liabs. .. 
Timber purch, agree. 
Bk, loan (sec.) 
Reserves ° 
Funded debt 
| Subs, cap. stk, ;.... 
Earned surplus ..... 
Capital surplus .... 
Capital stock 46,949,615 
eAfter depr, & 
depl. of a 69,849,365 64,100,963 
| *Comprises B. C. Pulp and Paper com- 
mon shs 
sinvest. in Alaska Pine & Cellulose. 
| $Transferred to earned surplus. | 
| Werking capital .... 26,403,179 22,322,738 | 
| Production of Abitibi and 
| follows: 


910.416 1,004,785 
#9000 .000°19,639,000 | 
95,992,441 92,390,176 
158,173,131 153,841,327 
12,866,601 9,980,262 
10,917,988 6,654,423 
1,057,000 
17,691,685 


1,188,000 
24,907,598 
800,000 


' 


subsidiaries 


1951 
Tons 
716.112 

57,345 


1950 
Tons | 
686.225 | 


j 
Newsprint ,.. noenys 

| Bleached sulphite pulp .. 

| Unbleached sulphite pulp ~ 32.564 
TOGRGE bs od io + d6re ce denntee:: “Ser 
Printing & fine papers .,. _ 83,365 

By a gee ee 


TOWNSHIP OF PICKERING has) 
| sold $32,000 434% serial debentures 
due April 1. 1953-67 to a syndicate | 
headed by Wood, Gundy & Co. in-! 
| cluding J. L. Graham & Co, and the } 
| Canadian Bank of Commerce. Price | 
ijof 10086 represents a net cost of} 
463° Proceeds for new equipment 
for fire department, ' 
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INDUSTRIAL RELATIONS 


“Labor Roundup”—another Post exclusive -— reports on the 
practical side of industrial relations week by week. Keep 


yourself in touch with the trend of union activity. 
Reaa The Financial Post, 


BY MAIL ONLY $6 A YEAR 





This regular feature supplies pithy pro- 
vincial news of importance to ol! bvusi- 
Good background material for 
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@ Consulting Management Engineers 
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Consulting Menagement Engineers 
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STOCK MARKET QUOTATIONS 


Prise. Be market wise. 
BY MAIL ONLY $6 A YEAR 
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Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay. 
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WINNIPEG, MANITOBA 


Water Power & Water Supply Projects, 

T i Lines, H 1 la- 
ot Li et 

Fonsele tO Clumes Similan & i: 


The most comprehensive isting of Cana- 
dian security prices available oappeors 
weekly.in The Financial Post. Avoid sur- 


YOU ASKED US 


as quick!’ as possible with 


The 
to about business, taxation, investments, an 
to make predictions, will 


The Post cannot 


alent a Gene 


matters involving individual business judgment or on conditions or investmen 
outside A nications should be addressed 


to Business Enquiry 


commu: 
Editor, The Financial Post, 461 University Ave., Toronto 2. A four-cent stamp 
and address label from subscriber's copy of The Financial Post must be enclosed. 


If more than one enquiry is being sent. 


, subscribers are asked to submit each on 


a separate sheet of paper, to facilitate work entailed. 


INCOME TAX 
Wife’s Dividend Income 


My wife has an income of her 
own under $1,000,. derived 
‘mainly from stocks. She pays 
no tax but my exemption is re- 
duced by the excess of her in- 
come over $250 but under 
$1,000. Am I allowed to reduce 
my tax: by 10% of the dividends 
she receives from Canadian 
companies? 


No. The tax credit allowed for 
dividends from common stocks is 
a credit against tax payable. As 
your wife does not pay tax, she 
cannot claim the deduction nor 
are you entitled to do so unless 
she makes over her stocks to you, 
when the income becomes your 
income. Of course if the stocks 
were bought with money you 
gave her, her income would be 
your income for tax purposes in 
any case and you would then be 
allowed the 10% credit. 


INVESTMENTS 
Brand & Millen 


I am a shareholder of Brand 
& Millen Ltd. and would like 
to know if there will be any 
cash distribution to common 
shareholders in current liquida- 
tion proceedings. 


No. We have been_ informed 
that nothing will be left over after 
preferred creditors’ claims have 
been met. A large proportion of 
the physical assets have been sold 
to Crosley Radio & Television 
Ltd. | 


Sladen Malartic 


Would you please tell me 
what are the present plans for 


handling the balance of Sladen 


Malartic Assets? I received the 
first distribution of Barnat but 
isn’t there something more than 
this coming? 


Sladen Malartic plans to make | 
a further distribution next spring | 
of $1 of Barnat debentures for | 


each two shares of Sladen held. 
Remaining assets will be turned 
over to a new company formed 
to acquire these residual assets on 
the basis of 10 present Sladen 
shares for one new share. Assets 


to be taken over by this company | 


comprise 385,000 Barnat shares, 
$50,000 Barnat debentures and 
$100,000 of current assets. 


Titanium Shares 

For sme time I have been 
reading about production of 
titanium in the Allard Lake 
area by Quebec Iron & Titan- 
ium Corp. However, I don’t 
see the company’s shares quoted 
and wonder how I can partici- 
pate in this project. What can 
you tell me? 


It is not possible for anyone to 
make a direct investment in 
Quebec Iron & Titanium Corp. 
All this company’s issued shares 
are held by either Kennecott 
Copper Corp. or New Jersey Zinc. 
Kennecott holds two thirds of the 
issued shares and New Jersey 
Zinc the balance. 

The latter two companies are 
large United States organizations 


‘COMPANY 
REPORTS 


CROWN CORK & SEAL CO. net 
profit for the year ended Dec. 31, 
1951, was $407,264 — down 9.07% 
from the previous year’s net of 
$447,924. 

INCOME ACCOUNT 

Years Ended Dee. 31: 1951 
Net earnings 
Less: Income tax 
Add: Invest, prof. .... 

Asset sale prof. ..... 
Net profit 
Less: Dividends 


1950 
$751,196 
315,198 

9,646 

2,280 
447,9%4 
200,000 
Surplus for year 7 247,924 
Earnings per Share and Dividend Record: 

Common $4.07 $4.48 

Paid 2.00 2.00 
CONDENSED BALANCE SHEET 

As at Dec. 31: 195 5 
Cash 
ROG, FOB, 60cececscice 
Inventories .... 

Total curr, assets ... 
Investments ..... 
Misc, assetse 
Fixed assets* 

Total assets 

Total curr. liab. 
Funded debt 
Reserve 
Capital stock . 
Dist, surplus ..... see F 
Earned surplus ....... 2,145.95 1 

“After deprec. of ... 

aIncl. ref, EPT 
Working capital 


1,655,956 
2,453,278 
eabd ‘ 475 
56,271 

1,025,349 

3,535,372 

376,683 


50,000 


938,690 
949,157 

34,734 
2,076,595 


2,229,162 
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quoted on the New York Stock 
| Exchange and titanium is only a 
| sideline with them. We do not 
publish detailed information on 
United States companies—our 
efforts are devoted to covering 
the Canadian scene—but any 
brokerage firm which is a mem- 
iber of the New York Stock 
| Exchange would undoubtedly be 
glad to supply you with informa- 
tion. 

Titanium is at present used 
|almost entirely in the oxide form 
lin paints, etc., but there is a 
growing production of the metal. 
| However, over-all output of the 
| metal is still rather minute (re- 
|covery of the metal is difficult) 
and for the moment we do not 
believe that Quebec Iron & Titan- 
ium has any plans for any large 
| Scale production of the metal 
| itself. 


Electric Boat Co. 


Please give me some infor- 
mation on Electric Boat Co. and 
its subsidiary, Canadair Ltd. 


Electric Boat Co. was incorpor- 

' ated in 1925 under the laws of the 
State qf New Jersey. It is a 
holding and operating company 
with plants at Groton, Connecticut 
and Bayonne, New Jersey. It 
owns all the voting stock (1,017,- 
500 shares) of Canadair Ltd., 
Montreal. 
| The Groton plant employs 
j}about 4,000 and is working on 
submarines for the United States 
Navy, including four new ones, 
|a training sub and conversion of 
'four others. The United States 
Bureau of Ships announced in 
August last year that the com- 
pany had been awarded a contract 
for the first mnuclear-powered 
| (atomic) submarine. 
The company’s Electro Dynamic 
|Division operates a plant at 
| Bayonne devoted chiefly to the 
production of diversified lines of 
electric motors for industrial and 
marine use, ranging from one to 
| 300 horsepower. The division 
employs approximately 400. Its 
Elco division, which designed and 
made P.T. boats for the United 
States Navy during World War II, 
has terminated its activities and 
disposed of its equipment. A 
substantial portion of the Elco 
plant has been sold and the bal- 
ance is now subject to negotia- 
tions for sale. 

Canadair Ltd. has large orders 
on hand for three main types of 
aircraft—the F-86 jet fighter for 
the RCAF, the RAF and United 
| States Air Force; the T-33 jet 
|trainer for the RCAF; and a 
| sharey along with Beech Aircraft 
|Corp. in the U. S., for the de- 
|} velopment and manufacture of 
| T-36A advance trainer transports 
|for the United States Air Force. 
The company also manufactures 
and sells spare parts for DC3 and 
|}DC4 type aircraft under a 
licensing agreement with Douglas 
Aircraft Co. and does aircraft 
conversion, overhaul and mainte- 
} nance work. 
| Canadair employs about 8,500 
j}and this number is expected to 
|increase to around 18,000 by the 
end of this year or early in 1953. 
The company is building a $2 
million building for warehousing 
and office purposes, also built a 
|$2 million addition in 1950 to 
house machine-tool and other 
equipment required for the air- 
| craft program. 

Consolidated net profit per 
| Share of commion stock in recent 
jyears has been as follows: 1946, 
| $1.98; 1947, $0.37; 1948, $2.49; 
1949, $0.13; 1950, $1.52. Because 
def@€nse orders account for such 


a large part of the business on 
| 


HOW TO GET 
RID OF FEAR 


| 


| A Word from The 
| Wall Street Journal 


400,000 | 


| Fear and ignorance go hand in 

hand, Get rid of ignorance, and 
you go a Jong way toward getting 
| rid of fear. 
This applies in all walks of life, 
especially in business. Ignorant 
men flounder in fear. The men 
who are getting ahead are those 
who are WELL INFORMED. 
| Knowledge gives men the courage 

and confidence to shape events 
| instead of being helplessly shaped 
| by events. 

Nowhere will you find a better- 
informed group of event-shaping 
individuals than among the 
readers of The Wall Street Jour- 
nal. You probably think The 
Journal is just for millionaires. 
That is WRONG. The Journal is 
for every ambitious man who 
wants to get ahead. It can help 
young men. It is valuable to 
owners of small businesses. It 

{can be of enormous help to men 
in the $7,000 to $15,000 income 
bracket. 

Because the reports in The Wall 
Street Journal come to you 
DAILY, you get the fastest pos- 
sible warning of any new trend 
that may affect your business 
and personal income. You get the 
facts in time to protecf your inter- 
ests, or to seize quickly a new 
Bree making opportunity. — 

The Wall Street Journal is the 
complete business DAILY. Has 

rgest staff of writers on busi- 
ness and finance. The only busi- 
ness paper served by all four big 
press associations. It costs $20 a 
a but you can get a Trial 

ubscription for 3 months for $6. 
77 issues, Just tear out this ad 
} and attach check for $6 and mail. 
Or tell us to bili you. Address: 
The Wall Street Journal, 44 Broad 
Street, New York 4,.N.Y. crp 3-15 


i 


March 15, 1952 


You do less of it 
by using 
Dependable Quality 


$ / s ,,. CRANE valves, fittings 


GENERAL OFFICE; 


6 CA'INADIAN FACTORIES ¢ 


CRANE 


NATION-WIDE SERVICE THROUGH BRANCHES, 


e full year | shares held by the public, 
1950. On a per share basis, this 


hand of both Electric Boat and with $91,395,941 in the ft 
|Canadair, the two companies, 


1170 BEAVER HALL SQUARE, 


and all 
varieties of 
fabricated piping 


»+2.no bonnet trouble with this valve 


A typical example of low-maintenance 
Crane Quality—No; 46514 125-Pound 
Iron Body Gates. Rarely does the bonnet 
joint need attention. Flange construction 
includes reinforcement to prevent dis- 
tortion and utilizes more bolts, more 
closely spaced than is usual in valves of 
this class, Crane precision-guided seating 
reduces seat and dise wear. Packing has 
long life because these valves have a 
deep stuffing box filled with high grade 
asbestos ring packing. A ball-type gland 
equalizes the packing load. 


Better performance features like these 
make Crane the better buy in valves and 
fittings of every type. Ask your Crane 
Representative for a demonstration, 


CRANE LIMITED 
MONTREAL 
18 CANADIAN BRANCHES 


1-Siz1cs 


VALVES « FITTINGS « PIPING 
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WHOLESALERS and PLUMBING AND HEATING CONTRACTORS 


The company paid $1.25 per | vote shortly on a 
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Shareholders will be asked to 
proposal 


to 


business is subject to contractual |is $1.51 on the common shares| share in 1950 including a 25 cent|change company’s name to Gen- 


and statutory profits recapture | then outstanding. 
provision. 


extra in December. In 1951 it! eral 


Dynamics Corp. The 
A stock dividend of 5% was} paid four 25 cent quarterly divi- | marine building actiVities would 


sub- 


Consolidated net profit in the | paid to shareholders of record | dends. First dividend this year is| then be known as the Electric 
six months ended June 30, 1951 | Nov. 27 on Dec. 21, increasing to | 50 cents per share payable March | Boat Division, thus retaining this 


amounted to $91,220,000 compared ' 783,022 the number of common’ 10. 


' name. 


MEW SOURCES OF BUSINESS PROFITS 


Monsanto serves 50-odd ind 


; d plastics whic 
400 chemicals and P' products. So—no matter what 


may be—Monsanto can prob- 


over 20,000 end-use 
your business interests 
ably help you achieve greater 
operations. Investigate 


HEALTHIER HOURS 


the possibilities! 


ustries with more than 


h find their way into 


over-all profits in your 

Monsanto is active, too, in the 
development of antitubercular 

agents which, at present, are in 
varying stages of clinical study... 
Additional Monsanto pharmaceuticals 
are the antihistamines—a corrective 
group, effective in the control 

of certain allergic conditions. 


In the field of nutrition and medication, 
Monsanto phosphate products play 
many important roles, 


ruled off the diet. It is a powerful 


sweetening agent with no food 


value whatever. 


++ LONGER LIVES 


Healthier hours and longer lives don’t 
just happen. They are created— are 
the joint products of medical research and 

the led efforts of pharmaceutical 
manufacturers. These manufacturers, 
whose integrity is their greatest asset, 
must be extremely careful in their selection 
of fine pharmaceutical chemicals. 
Naturally, they look to Monsanto as a 
basic source of supply. 


Phe nacet 


in, B.P. and acetylsalicylic 
two other Monsanto 
pharmaceuticals—widely used where 


relief fros 


9001 1910 11920 | 1930 1 1940 | 1945 
In these and numerous other ways, 
Monsanto makes a contribution of basie 
chemicals which are manufactured 
into healthier hours and longer lives by 
America’s reputable companies. 


n pain and fever is indicatec 


mere information for manufacturers 


Manufagjurers and formulators of pharmaceutic al 


products are invited to consider Monsanto 

as their source of dependable supply. Of added 
interest are Monsanto's custom-manvufacturing 
facilities, which offer important economies 

and assure quality products. Return the 
coupon, or write 


Monsanto Canada Limited, 
Montreal, Toronto or Vancouver 


Santophen: Reg. U.S. Pat. OF. 
et j 


Caffeine is still another fine chemical 
made by Monsanto, world’s largest 
manufacturer. 


Monsanto is also a large-scale producer 

of pharmac euticals having 

specific curative values. The sulfa drugs 

are important in thig group 

their applications are well known .. . 
Fed of antibiotics, Monsanto 

manufactures precursors for 


——e 
\ oad . 


For nearly 50 years, Monsanto has In the 
been a manufacturer of fine chemicals. 
Saccharin, one of the original products, 


is of special value wherever sugar is 


penicillin 
synthetic 


[} Penicillin precursors . . - Antitubercular ogents . . « 
« « + [[) Colcium Phosphates . . . [[} Glycerophosphetes . . 
ess {) Methyt Solicylote . . . 0 Santophen 1, germicide . . . C 
Benzoate, miticide. 


_ If you are interested in any Monsanto fine chemicals listed below, 
please check them and return the coupen. Or, write on your business 


letterhead, if you fer. ; 

[[) Antihistomines A Theny! pyramine ["] Chiorotheny! pyromine . « + 
Sulfeniis- 
mide... [] Phenocetin, BP... . [J Acetyisalicylic Acid . . . [7] Caffeine 
. 0) Secchorie 


Biiwne 
TAN on Deny rare 


Tete 
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and intermediates for a 


antibiotic. Serving fndustry .. . Which Serves Menkied 


MONSANTO CANADA LIMITED 
P.O. Box 6103, Montreal 


Please send information on products checked at the left for use in 
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Mar. 11, 1968 
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Vietory Loans: 


Mar, 1054 
Now, 1996 
May 1957 
Jan. 19599 


4i Jan, 190... 7 
5 Rept. 13 
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June 194. 

= Sept. 1999 
Dom. of Can, Bonds: 

3 June 1908 . om 

64 


ve * 
3i June 1966 .,, 
» 87 
» 


si) & Oct. 1967. 
Perpetual .. 
2t June 1968 .. # *| manitoba: 


Can, Nat, W. ind, 88: | § 1959 
5S Mar, 1055 .. e1058 1078) 64 duly  £ 


Grand Trunk Pacific Miy.: 3, Boe 1388 - 


3 Jan. 1962... @ 1001) 
@ Jan. 1962 .. 01068 


Dem. Guaranteed Bonds 
Can, Nat, Railways: 

3 Jan. 1950 ... 
41 Feb, 1956 .. 
44 July 1957 ., 
6 Feb. 10% ., 
44 June 1955 ., 
2) Jan. 1967... 
2% Sept, 1969 ... 
3 Jan, 1966... 


4) Apr. 1961 


34 May 1957 
2908 Ls, 3 Sept, 1965 
21064 1074) 
S107, 1081| Newa Scotia: 
21034 103) 
21061 107i) 
si = 
ae | 
S25 088i 


*Callable on or alter Sept. 15. 1965. 


Unlisted | Stocks 
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Algoma Cen, & H. B, Rly, c. 
Allens Toronto Units ...... 
Anglo Can. Telephone A. 
Ash Temple Limited 
Besuharnois L. H. & Pwr. 
Brinton Peterboro Carpet . 
British Mtge, & Trust 
B. C, Sugar . 
B. Cc. Telephone ‘4% “pid. 
Brockville Trust & Savings 
Can, Life Assurance 
Can. Admiral Corp, ...... 
Canadian Motor Lamp 
Can, Superior Oils .... 
Can, Tire Corp, 5% pfd, 
Can aa Nat Gas com 

Do, 
Capital Wire Cloth com . 
Cariton Club : 
Chase, A. W. units 
Colonial Steamships com, .. 
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Commerciai Finance Corp. 

Commercial Life 10% pd 

Contederation Life 90% pd. 

Continental Life Sean 6 

Cookaville A .... 
Do, B 


Cuban ¢ Can, “8 igar com, see 
Detroit Intl, Bridge ... 
Dominion Life Assurance 
Dom, Royalties Corp. ...... 
Dover ++) snes - 
Dupuis Freres Pfd. ....... . 
Esrex Packers can eeose 
Do, ist pid. 
Foreign Power Sec, pfd. 
Galt Brass com. 
Goderich Elevator & Trans. 
Granite Lo fe 
Grand & Toy 
Great Britain ac Can. Inv... 
Great-West Life . oreagee 
Guardian Realty pfd gous 
Guaranty Co, of N, Amer, . 
Hart Battery -om. ........++ 
Heaps Waterous com. ....+« 
Homewood Sanitarium .... 
Hudson Bay Co. . . 
Imperial Life Asrurence ... 
Industrial Mtge. & Trust .. 
Internat, Holding com, ... 
Lambton Golf ; 
Lambton Loan Sarnia 
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Bale 
$2323382338 


BS 
33 


Record of Financing 


Bales by Municipalities, Provincial and 
Dominion Governments. Offerings of 
Corporation and Foreign Securities. 


DOMINION 
Government of Canada Treasury Bills— 
Due June 6. 1952, $75,000,000. Issued Mar. | 
6, 1952. Sold at $99.77092 to yield .921°%. 


MUNICIPAL 

City of Sault Ste, Marie, Ont.—4'o" 
year debenturés, to mature Apr. 1, 1989. 72, 
$495,000. Issued Apr, 1, 1952. Offered at 
1-5 year maturities 
ities to yield 4.50% 
Coyne Ltd. 

Town of Capreol, Ont.—4%% debentures, 
due 1952-66, $3,000. Issued Jan. 3, 1992. 
Bought privately by J. L. Graham. 

Township of Westminster, Ont.—4%% 
1-20 year debentures, $200,000. Issued Jan 
17, 1952, Bought privately by Dom, Secur- 
ities Ltd, 

County of Lennox and Addington, Ont.— 
442% Lah due 1953-62, $118,000. Is- 
gued Jan. 18, 1952, Sold at $100 to R. A. 
Daly, Anderson Co., J. lL. Graham, 
Bankers Bond Corp., Burns Bros. & Den- 
ton, W. C. Harris and Dominion Bank, 

City of Brantford, Ont.—4% debentures, 
due 1952-57, $100,000, Issued Feb, 4, 1952. 
sues privately by Midland Securities. 

per Miramichi Regional District 
Semen, N.B, — 4%% and 5% debentures, 
due 1953-67, $300,000, Issued Feb, 11, 1952. 
Bought privately by Dom, Securities and | 
Eastern 

Town of Timmins, Ont,—4%% deben- 
tures, due Mar, 15, 1953-62, $71,000. Issued 
Mar. 4, 1952. Bought privately by Ander- 
son & Co, Ltd, and The Imperial Bank of 
Canada. 

North Bay Separate School Board —5') 
debentures, to mature Jan, 15, 1953- 72, | 
$178,000, Issued Mar. 4, 1952. Bought pri-! 
vately by Anderson & Co, Ltd, and Hariis, | 
MacKeen, Goss & Co. i 

School District No. 1 (Fernie), Reral) 
Portion, B.C.—4'»% debentures, due Mar 
48. *953-72, $484,500. Issued Feb, 22, 1952 

Sold at $92.25 to J. L. Graham & Co. Ltd 
and Pemberton Securities Ltd, } 

Roman Cathelic School Commission “| 
the City of Granby, Que.—4% debentures, 
due Dec, 1, 1952-71, $400,000. Issued Feb. 25. 
1952. Sold at $97. 59 to McNei!, Mantha Inc 

Reman Catholic School Commission of 
the City of Hull, Que.—3%, 4% and 4%% 
debentures, due Nov. 1, 1952-56-61- 11, 
$995,000. Issued Feb. 25, 1952. Sold at 

5.917 to L. G. Beaubien & Co, Ltd., A. E 
Ames & Co. Ltd., Banque Prov inciale /u 
Canada, Dominion Securities Corp, I d., 
Rene-T, Leclere Inc. and Nesbitt, Thor .éon 
& Co. Ltd. . 

Town of Thornbury, Ont.—4%% deben- 
tures, due Dec. 15, 1953-72, $320,00°. Issued 
Feb. 25, 1952. Bought privately oy RB. A. 
Dalv & Co. Ltd. 

City of Cap-de-la-Madeleine, Que.—4'2% 
debentures, due Mar, 1, 1953-67, $600,000 
fesued Feb 26, 1952. Sold at $96.89 to Mc- 
Neil, Mantha Inc 

Town of ae N.S. 4% deben- 
tures, due Mar 1953-62, $15,000. Issued 
Feb. 27, 1952 sola at $98.58 to Dominion | 
Securities Corp, Ltd. 

Tewn of New Teronte, Ont. — 4% and 
4°%)% debentures, due Mar. 17, 1953-62-72 
and Dee. 1, 1952-71, $652,500. Issued Feb. 
28, 1952. Sold at $99.527 to Equitable Secur- 
shes of Cansda Ltd., J. L. Graham & Co 
itd., Canadian Bank of Commerce, Coch- 
fan Murray & Co, and Burns Bros, & 
Denton Ltda 

Villoce of St, Jovite, Que.—4% and 4'4% 
debentures, due Jan, 1, 1953-62-67, $152,500. 
Issued Feb. 2%, 1952. Sold at $93.62 to P.M 
Cing-Mars Inc 

Town of Lasalle, Que.—4% and 44% de- 
bet turcs, due Nov. }, 1952-61-71, $123,000 
Txsued Feb, 29. 1952. Sold at $98.529 to 
Nesbitt, Thomson & Co. Ltd, and Casgrain 
& Co, Lid 

Scheel Distriet No, 27, Williams Lake, 
8.C.—4%% debentures, due July 2, 1952-71, 
$112,000. Issued Feb, 29, 1962, Sold at $94.05 
to McMahon & Burns Ltd 

Ciey of St. Catharines, Ont.—3%%, 4% 
and 4% % debentures, due Dec, 31 and Jan. 
31, 1952-57-61-66-72, $1,108,832. Issued Mar 
3. 195%. Sold at $100.06 to Wood, Gundy & 
Co. Ltd,. A, E, Ames & Co, Lid, and Bank 
of Montreal, 

Township of West Ferris, Ont.—5% 1-20 
veor serial debentures, due Apr_ 1, 1953-72, 
$142,500. Issued Feb, 25, 1952. Bought pri- 
vee oe by Mills, Spence & Co, Ltd. 

Township of Pickering, Ont.—4™%\"% 1-15 
vear serial debentures, due Apr. 1, 1953-67, 
$%2,000, Iseued Feb. 29, 1952. Offered at 
$100.86 to Wood, Gundy & Co, Ltd., J. L. 
Graham & Co, Ltd. and Canadian Bank of 


Commerce. 

Hanns Municipal Hospital. District Ne. 9, 
Alta.—5%% 1-15 vear ae debentures, 
Gus Apr. 1, 1953-67, $65,000. Sold at $0865 

2S Dawson and James Richardson & 


East Kildenan School, District No. 14, 
Man.—i% seoeneaees, due Dec. 1, 1 
aoe Issued Mar. 1, 1952. Sold at $95.26 
©. Curry S bo. Ltd, and James 
Richardeoe 
the Town of 


School Commission of 
Meant Royal, Que.—4%% and 3s 1-29 
ir serial a. due Feb. 1, 1983-72, 
000. Issued Mar. 4, 1952. Sold at $97.07T 
to A. E. Ames & Co, Lid, and Royal Secur- 
Corp, Ltd 


+ 1-20 


sold, 6-20 year matur- 
by Deacon, Findley, | 
| 
i 


4 Dec, 1957 .. 


23 June 1966 ... 


34 June 1963/65. 
3 June 1956/58. 94) 
2% June 1065/68. 683) 


28.00 | Manutacturers Life In: 


esis | 
98.00 | Mississaugua Go 


| Niagara Lower Arch Bridge 
| Northern Tel 
| Oakville Wood 6% 

| Ontaria Jockey Club . 


. | Prudential Trust Co, 
| Reliance Pet 


| Western Assurance com 


™ 


1963/65. 
93 | May 1959 .. e111 1 
9 | «Ont, Hydro Commission: 


‘entot 112 4 Aug. 1967 .. ©1034 105) 
2% Oct. 1965/68. a7 


B. C. Pewer Comm.: 


41303 
+. S111 
«+ 107 


87 
* . 01054 


1078) New Brunswick: 


++ 0101 
81 
cay 
88 


ee 


44 Nov, 1960 .. 61053 


. $108) 
oi 


(Co mpiled from quotations by Kippen & ©o., 3 Montrea) 
and Intercity Securities Ltd., Toronto), 


March 10, 1952 


> 
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Laprairie Co, sess 
com, ‘ 
1 ofd. 


gm: 


Maple Leaf Milling pfd. 
Medical Arts on Toronto 


BS .: 
: 833: 


Monarch Life 40% paid ° 
Mountainview Apts, units . 
Nat. Life 95% oaid 

New Brunswick Tele. 


- 
~S=B2=58 


com, 


i 


| Ont, & Que, Riy 5% c. ‘stks. 

Ottawa Valley Trust ...... 

Para. Oshawa Theatres com. 

Park Lawn Cemetery . 

| Peller sowing COM, ...000 
Do, vfd, ... eee 

| Provincial Bank of Can. 


~ 
~~ 


aun nwo 
:: =: BB: B-Spa: : 
33: 328S2: 


'_— 
_oa 


Rebssssssssssssssasssss 


pfda 

Do A&B see 
Ritchie Cut Stone pfd. 
Rosedale Golf eee 
St. Andrew's Est, units . 
Sawyer Massey com. 
Searboro Golf 
Ser Stand Royalties pfd. 


4 | Setberling Rubber com. 


Sincennes McNaught 
Sherbrooke Trust Co. .... 
Sovereign Life 25% pd. ... 
Standard Fuel pfd 44% 
Standard Fuel com. ... 
Sogntete Lid. A 


Summit Golf ... bse 
Sun Life Assce. Co. new . 
United Amus “rent A ....+ 
United Co-Op’s Ont. pid, .. 
United farmers Co-op ... 
United Steel pid 

Oniversal Cooler 6% ‘pfa. 
Waterloo Mfg. 

Waterloo Trust & Savings . 


Lines 


S2ue538 


— 
wre 


eee 333343333 


Weston Golf . 

Wood, Alex, com : 

York Downs Golf free trans 
Do. nonfree 


Corporation Bonds 


(Supplied by Investment Dealers’ 
Asevciation of Canada) 
March 11, 195% 
Int. Prev 
_ Due Bid Ask. Week 
Bid 
135 
824) 
88 
93 
86; 
86 
93 
98 
133 
19 


e. 


2 


Public Utility 
Issues: 


sAlg. Cen. H.B.R 5 
Beli Telephone . 3 
Braz Peas. L&P 4! 

Do 4 


Can. Pac. Rly, ee 
Do. 

Can 
Gas .3 

East Kootenay a 


‘ 
1 
tGatineau Pr. D 3 
Gt. Lakes Pwr. . 4) 


West Nat. 


Macla ren-Quebec 
Po 


North. Que. 

Power — . 
Quebec Power . 3 
St. Maurice Pr. 34 


Shaw. W. & Pr. 3 
Do. +. 3b 
Un. Fuel Invest. 4 
Woe. Electric .. 41 
industrial Issues: 
Abitibi Pr. & P. 3% 
De... «<- ssom, 
Acadia-Atlantic 
Sugar BE 
Alaska P. & Cell 4 
Aluminum Co. . 3%) 
Angilo-Can. Oil . 4 
Atlas Steels .... 5 
Barvue Mines 5 
Bowrters Nfld. 
Pa&p.. ™ 
B-A Ol! . x 
B.C. For. Prod. 44 
Bromoton Pulp 
& Paper » 3% 
Burns & Co. ... 4 
Can, South. Of) 1-5 
Can. Steamship 34 
Do 4 


Can. Bread : 4 
Can. Breweries . 
Do 


Can, Canners ... 3 
Can. Celanese .. 3 
Can, Oi) . -~ 
Can, West, Lum. 4 
Cockshutt Plow 
Ce. 5... - 4 
Columbia Cell, . 5 
Consol. Paper .. 3) 
Dom. Stl. & C. 4 
Dom. Tar & Ch. 34 
Dom, Textile .. 4 
Us. neszbiodee OO 
Dom, Woolens . 5 
Dryden Paper . 4 
EB. Eddy -. * 
Elk Falls Co. .. 5 
Federal Grain . 4 
Gen. Stee] Wares 3) 
Gen, Pet. of Can. 4) 
Gt. Lakes Paver 3) °67 
Gt. Plains Dev. . 1-4 ‘65 
Imp. Tobacco Ss: © 
Imp. Oi} -3 @ 
Indust. Accent. .4 ‘79 
Lake St.JP.S ‘6! 
Maple L. M 32 ‘63 
Macsev-Harris 3 
McColl-Fronten, 2 
Mercury Mills . 4 
Mon. Knitting 4? 
N S Steel Coal 34 
Pase-Hereey T. . %4 
Price Bros ‘xe 
Si!v. Dairies ... 
Do. 


=S8e 28288 
S88 8232282 


2282325 


eiseseease2 


SB2S83 


~ 
ry 
a) 


° .4 
Simpsons Ltd. . 3) 
Stee! Co of Can. 22 
Sunert Pete Cc. 4 
Traders Finance 4 
Trans Fmp. Ot) 8 
Triad Oi} ...... 4 
United Corp af 
United Steel 4 
t Gr Growers 7% 
West Can. Brew. 5 
York Knit. Mille 323 ("71 79 
«Payable in Canada or U.K. 
tPayable in Canada only. 


*Payable in Canada, U.S. or U.K. 


Commodities 


Ne 
~~ 
eS 


a8 


Montht 
Retail (Jan.)t 190. 


U.S, Nov.) ..°i) 1783 
Gt Brit, (Nov.) ... 3263 
Say. 50 pees ot indiees 
equa’ ete 7 
‘| sr : — 
Base of price of quotations is as 
Cattle — Steers, » ie to 8.500 & 


pace Toronto 
: centrifugal eif 


(1047-1849 100), revised Jan., a 


ow 


as 
38 


sf 
2282 


ffs 


Market Comment 


What stocks and bonds are doing 
and what prominent observers say 


Highlight of the past week's 
market action has been strength 
in U. 8S. rail stocks which have 
now crawled back to within a 
fraction of one point of their 1951 
high (Dow-Jones rail average). 
A break-through by this group 
would likely bring in some fresh | 


buying that would spread into | 


the industrial stock group as well. 

Market direction from here will | 
be dictated by the trend in busi- | 
ness, with special emphasis on | 


Dividends Declared 


This Date 
pay- ot 
record 


Date 
payabie 


Apr. 1 Mar. 1 
Apr. 1 Mar. 1 
Apr. 1 Mar. 15 


15 see. 
pr. 

July 7 June 14 
Mar, 28 Feb. 29 
Mar. 31 Mar. 11 
Apr. 1 Mar. 10 


Apr. 1 Mar. 3 
Apr. 1 Mar. 3 
Mar. 15 Feb. 22 
Mar.15 Feb. 22 
Apr. 2 Mar. 15 
Apr. 2 Mar. 15 
r.15 Feb, 
Apr. 1 Mar. 
Apr. 1 Mar. 
Apr. 1 Feb. 
Apr. 1 Feb. 
Apr. 1 Mar; 
Apr. 1 Mar. 
Mar. 15 b. 
Apr. 15 Mar. 
Mar.31 Mar. 
Jun. 320 Jun. 
Sep. 30 Sep. 
Dec, 31 Dec. 
Apr. 1 Mar. 
Oct. 1 Sep. 
Apr.15 Mar 
May 1 Apr.1 
Aug. 1 July 
Nov. 1 Oct. 
Apr. 1 Mar, 15 
Apr. 1 «Mar. 24| 
Mar. 31 Mar. 14 
Mar. 15 Mar. 
Apr. 1 Feb. 25 
Apr. 1 Mar. 14 
Apr. 1 
Mar.15 Feb. 29 
Mar.15 Feb. 29 
Apr.15 Mar. 31 
Mar. 15 Feb. 15 
Mar. 15 Feb. 15 
Mar.15 Feb. 15) 


SO 
AS 
Corp. 25 
J. H. Achdown CLA 115 
Assoc, Tel, & Tel. 
6% ist pf 1.50+001.50 
Do, 7% pf. enweete: 7 
Age & Elec 124 


Barber-Ellis .....- d 
Beaver pl vee A. 


Beileterre Que. iM. 
Bell Tel. 
Bird yearns g . 
Do, . 
Do 
Meh, veese 
Do. ‘ ° co 
BO. svess cae eevee uy « 
Braiorne M. .. 
Brantford Roof. 
Ge, . «ee 
Do . 
Brazilian Tr. pid.” . 10 
Br. Amer. Assce, 
T. G. Bright pfd. 


e 
15 


oe — A 
Butiding Prod. 





| Burrard DD. A .... 


Ap 1 Mar. 13 
Apr. 1 Mar. 14) 
Apr.29 Apr. 
July 29 July 6 
Oct. 29 Oct. 8 
Mar.15 Feb. 23 
Mar.14 Feb. 15 
May 1 Apr. 15 
May 1 Apr. 15 
May 1 Apr. 15 
Apr. 15 Mar. 14/ 
Mar.20 Feb. 20 
Apr. 1 Mar. 14) 
Mar.15 Feb. 29 
Apr. 1 Mar. 15 
50 “Mar. 15-xd-Feb. 14 
Coup. 97 

15 20 


Mar 
435 Feb. 29 
75 . 29 


Feb. 
i] 15 


Burlington Steel oi 
— &Co A&B 


Butterfly Hose. 
Caldwell Lin, 

Do, Ist pfd. 

Do, 2nd pfd. 
Calgary & Ed 
Can 
Can 
Can 
Can, 
Can 


eee 
oeeeee 
eeeee 


0S 
325 


Cement pf 
Flooring B ... 
Fdry, & Forg. A i 
Life 

Malting ..... 


Can. Nor, Pwr, oss. 
Can, Packers ... 
} DO, We occ 
Can. Perm ‘Mtge.. Mar 
| Can, Steamship .... .50 Mar. 
Can, Varnish pf. ... .314 Mar. 
Can. Vine é & Cable A 1.00 Feb. 
Do. B 5 Feb. 


Mar 
Feb 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 1 
Mar. 1 
Mar. 
Mar. 


Apr. 25 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 15 
Apr. 1 
Mar. 15 
Mar. 15 


May 1 
Apr. 1 
May 1 
May 1 
Mar. 31 
Mar. 31 
Mar, 31 


29 | 
29 | 


31 | 
29 | 
10 


Can. Bronze .... ‘ 
Do. pfd, ...ccsceoe 3.25 
sesescece 60 
coose 2S 
Can, Canners ...... 50 
Can, Cot, ...... . 
Do 


ee et ee 


ert. 1-4-1 
SSVGLsBoa Seen: So 


Apr. 

Apr. 

Apr. I 
Apr. 15 
Apr. 1 
Apr. 30 
Apr. 15 
Mar. 26 
Apr. 1 
Apr. 2 
Apr, 2 
Apr. 2 
Apr. 15 
Apr. 1 
Apr. 1 
Apr. 15 
July 15 
Oct. 15 
Apr. 1 
Apr. 

Apr. 


Can. 


2. 
Can, Gen. inv. Ti+a2 
Can. Ice Mach. 20 
Can. Ind, . 

Do. pfd, 
Can, Ing. Rand . 1.00 
Cdn, Iron Foundries .30 


’ 00 
Can. Refractories pf 1.121 
Can, Westinghouse .50 
Can, Silk A am 
Can. West, Lumber 1% 


Do, 
c. ae enemas A pf. Pa 
tfstk. div, 
. Sistk, oe. 
Cassidy's 
Do 7% 


. 20 | 


19 
Chariered ‘ig yh eee 15 
Cinzano Lid. A . 17) 
Do, pfd. x 17) 
Cockshutt Farm £. 3 1) 
Cons. Litho, ....... 
Cons, Press A 
Cons Textile pfd, 
14 
. 15 | 
. 20) 
David & Fro A 28.41.00 . 15 | 
Do. 


B ..cccccce «++ 1,00 \ 1 
Deinite M. .. 


Dist. eae: seeeee 


02 . 22 | 
. 13 | 
25 | 


s 


Tal 


. 10 
. 25 
. 28 
P . 28 
Struct, Steel . . 15 
Square ...... 1,00 15 
. Stores ; § . 15 
Tar & Chem. 37) o 7 
OEE, cccécacce (aw ? | 
DOB, cv cccvene 25 . 5 
A ee AOE 14 
Donnacona Pap. ... .50 29 
East Sullivan M 25 ~u 
Easy Washing ‘ 05 
Econ. Inv, Tr. “4642.75 
Eddy Pap. A. en: aa 
Electrolux 
Fnamei & Heat, one, ‘oe . 31 
T. H. Estabrooks pf. .26 . i -14) 
Famous Players .30 = 3 7 
Fanny Farmer ... 15 
. 5 
. ; 
Gatineau Power . . 29 | 
Do, 5% ve covves 3. y . 29 
Do. 51% . 29 | 
Golden Manitou 12 
vee idee 10 
. 10} 
. 15 | 
- 


. 15 | 


outa Pumns 5% Pt, 
Gratton & Co. A. 
Grend & Toy .... 


-21 
Grandoro M. 


y * 
‘ é | 
. B pld, y 
Gt se Pwr pf au ‘ . 10} 
oe Felt pf. .. 14 


125 . ‘a 
Great-West Life Ins. 5.00 
Greening Wire OS x . 
Gyosum, Lime ..... . 
10 


as} 
15 


ota 15 
Hinde & Dauch Pap. ¥ 
Hollinver Cons, ... .06 3 2) 

3) 


2 
.1 
20 


Do eeewee 


a seeeee 


FREEESRE EERE 
aRy_easats-2 


of 
Int, Pet. ..cccsessee ft 


29 | 


| 


Mar. 14 


21) 
19) 


. 29 | 
17) 
15 | 


5 | 


113 
- 20) 


» 15 | 


- Unites Steel . 


how spring business develops. 
| The fact that it is an election year 
| in the U. S., however—a period in 
which the market traditionally 
moves up—should help to weigh 
the market a little on the bullish 
side. Creditable market action 
over last week in face of such de- 
pressing factors as easier com- 
|modity supplies (particularly in 
| formerly tight metals) lower 1951 
| earnings statements, some selling 
lfor tax purposes and continued 
slow business in many lines, 
would suggest a near-term re- 
bound on any constructive news 
development. 
+ . > 
E. G. BULMER: Trends & Tim- 
ing Ltd. (Toronto) 


For some 15 or more years we | 


have used the Federal Reserve 
bank figures to indicate periods 
of expansion or contraction in the 
economy, on the assumption that 
the ebb and flow of the economy 
is bound to have an effect on the 
price structure of the country. 

In correlating this data with 
the action of security markets, 
which is our prime interest, it has 
conclusively proved that “bull 
markets” occur in periods when 
the bank figures are expanding 
and conversely “bear markets” 
have always occurred during 
periods when these figures were 
contracting. We think it only fair 
to say that markets have not suf- 
fered a severe reaction every time 
the composite bank line points 
downward, but by the same token 
there has never been an occasion 
; when the market has gone very 
| far on the top side while a con- 
traction was taking place in the 
economy. 

This manner of determining 
the long term trend of the market 
is particularly useful to industry 
or businesses that have to main- 


Dividends Veclared (cont'd) 
Int. Power 60 Apr.15 Mar. 
Invest. Found, Apr. 15 Mar. 


Do. pid. ... Apr. 15 Mar. 
Island Tel, 44% ‘pf. ° an Mar. 15 Feb. 


Mar. 15 
Apr. 1 
Mar. 20 
Mar. 28 
May 
Apr. 
Mar. 31 
. June 

| b Sep. 
Dec 
Apr 
Apr 
Apr. 
Apr. 
Apr. 
Mar 
Mar. 3 
Apr 
Apr. 15 
Mar. 
Mar 


8| Jack Waite Mn. 


| 01 4+ $.005 
Jam, Pub Serv. pfd. 1.75 
Ke.vinator of Can 
Kerr-Addison M 
Kirkland Lake .,... 
John Labatt .... 
Alf. Lambert A & B 


Feb. 
Mar, 
Mar. 
Feb. 
Mar 
Mar. 
Mar 
June 
Sep. 1 
Dec, 1 
Mar. 
Mar 
Mar. 
Mar. 
Mar. 
Feb, 2 
Mar. 
Mar. 
Mar 


25 
20 
02 


Lake Shore - 
|} John A, Lang .... 
Laprairie Co. pf 
Lawson & Jones 
j Do BB. -* 
Leverage Fund .... .08 
M. Loew's .......06 1.00 
London Hose. A... .20 
W.M. Lowney .....  .25 
Macassa M 03 Feb. 
Mack. Struct. Stl. pf. 1.25 Feb. 
MacMillan & Bloe. A .12} 3 Mar. 
| Do, oo ’ Mar. 
Man. Sugar pid, . Mar. 
Maritime we & Tei, Mar. 
| Do, pfd, 
| Mailman .... 
Do. pfd, 1.25 
Maritime Trust .... 4% 
Massey-Harris .. 
Maxwell Ltd. new .. . 


: 1.50 


-20 
eeeeeee A7h 
eevee Mar. 
Apr. 
Jan, 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


. . Pap. +.50 
| J. S. Mitchell ...... 313 
Robt. Toe 
Do. 


Do. 
Mod Containers ‘A: 3 
20 


ae sA 


Do. pfd. 
Mtl, Locomotive . 
Mtl. Telegraph ..... 
Moore Corp 


Nat, 
Nat, Trust ereee 
Niagara W. W. . 
| Noranda M. 
| Normetal M. . 
| N.S, Light & Pwr. 
Office Spec. 
Ogilvie Flour ...... 
| Ont, Loan & Deb. . 
Ont. Steel 

ON ere eee 1.75 
Page-Hersey ....... .65 
| Paton Mfg. 

Do. 1% pf. 
Powell River eesccce 
| Power Corp. 
{| Do. 6% ist pf. 

Do. 6% 2nd pf. 
Que Manitou & 
R. & M. ne A 2 
Renold-Cov, A ... 
Do, 


4 Sew. Pipe -00+ 3.60 
Stee! Car 37 


Riverside Silk A ... 
| Do. B 
P_L, Robertson .... 
POR BOR. cs sesvese 
Robinson Little .... 
Rolland Pap. pfd. .. 
Saguenay Pwr pf 
San Antonio G 
Sarnia Bridge ee 
Shaw. W_& PLA. 
Do. B ptd . 
Sheep Creek 
Sherwin-Wms 

Do pfa . 
Sicks’ Brew, 
| Silknit core 

Do. pfd ‘. 
Silver Stand. M 
Silverwood Dairy A 
Lo. 8 
Silverwood, WD pf.1 25 
Simpsons Ltd. A . 

De. B ar 


.20 

1.063 
1.06 
07 


me ee 


Ee he 


| 


| Do. ofd, 
Southam 
So Can. Pwr. 
| Do. pfd. ' 
| Stand Paving . 50 
| Do. pfd . 62) +50 
Stand. Radio A .... .10 
Stedman Bros coo oe 
Steel Co. of Can... .20 
eee 
Sterling Trusts 
| Sullivan Cons, .. 


| 
Do pfd. 
| Third Cdn G. ‘L Tr 
Thrift Stores 
Tip Top Tailors ... 
| Tor. Gen. Trusts . 
a a ebevece 
Do 


Ser aad 


~ 
ee 


~ 


50 

16) 
2 
35 
20 
Tor uiten.’ re eee 

| Traders Fin. A .... 

| B 


De. pid. ° 
Union Accept, pf a3 


~ 
meh Ne Ly Ee me ae te tt th th 


| De ofa, 
Viau Ltd 
Viceroy Mig 
| Vie & Grew Trust 
| Wabasso Cot “xe 
H Walker-Good 
Waterous Ltd 
Watson. Jack & Co 
| West Koot. P. & L 
ofd es 
Westee) 
Western Assur 
Western Grocers . 
Do, pfd 
Geo. Weston 
Wisi! Ltd 


— 


Feb 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Feb — 

Mer 
Mar. 1 
Feb. z | 


einitial 


aida held 


e2On arrears. 
$165/100 of a new 5% cl. B cum 
for ea cl. A or com (form. cl. B 
asInitial after 5-for-1 split. 
*?1 sh, noncum, pf. stk, 
=. a. A sh, held. 
sh. noncum, pf. stk, 


(par $100) for ea 
acne cl B held, ™ 


Mar. 20 


»| considered to be 
'clusions, and rightly or wrongly | 
3|you must interpret them as you | 
5| see them, if you are to fulfill the 
duties expected of you by your | 
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tain large inventory positions, and | 


to investors who are endeavoring 
to enhance their capital position. 
At times it is a slow process and 
the advantages are negligible. At 
other times such as 1929-30, 1936- 
37, 1946 and 19527, it provided an 
indication to be out of the market 
well in advance of the subsequent 
declines. It also gave. buying 
indications prior to, or in the 
early stages of the rises that 
occurred in 1932-36, 1942-46 and 
1949-52, and ats these times the 
|gain or savings were of very 
substantial nature. 

You will note that we men- 


5| tioned the year 1952 with a ques- | 
the | 
leconomy according to our inter- | 


tion mark. In explanation, 
| pretation of the bank figures has 
been contracting since November, 
1951. Under these circumstances, 
we strongly recommend that in- 
vestors, interested in preserving 
their capital should retire from 
the market until an expansion in 
the economy again starts takinz 
place. There are several things 
| that can happen during a period 


| of economic contraction. (a) The | 


| market could go into a substantial 
price decline (particularly if the 
| public, which has been imbued 
with the idea that we were in a 
period .of permanent inflation, 
should Saddenly become panicked 
by finding that actually consider- 
able deflation 
(b) The market could flatten out 
at current levels and nothing very 


4| much would happen. 
| 


There are too many doubtful 
quantities in the current picture 
for our liking, and until the back 


5| ground of the economy turns 


favorable, we think you are 
justified in protecting your posi- 
|tion by remaining out of the 
market. If a big break occurs, 


you will not be involved and your | 
funds would be availab’> to be} 
| put back to work at considerably | 


| Can, Cel, $1 pref. 


lower levels. Should the price 
| structure remain relatively the 
same, you could resume your 
long position when the chances of 


capital appreciation will be much | 


better. The only type of security 
that we would refrain from sell- 


ing at this juncture would be the | 


gold stocks. 


The problems of an investment 
}counsel are not unduly different 
from those of an umpire at a 
baseball game. 
are used in arriving at what are 


clients. Unfortunately these de- 
cisions, particularly those that 
}entail getting out of the market, 
are not always popular ones. For 
some unknown reason investors 


hate to part with their securities. | Micmac 


Nevertheless, we think that under | 


current circumstances this policy 
would insure a maximum amount 
of insurance against the uncer- 
tainties that face the market for 
| the next few months. 

a > - 


' 


R. H. CRAIG: Craig, Ballantyne | 


& Co. (Montreal) 


As far as can be foreseen. at 
this date, the stock market of 
1952 is likely to continue to be 
;quite a selective affair with the 
jodds in favor of some improve- 
ment in the over-all picture 

| before the year draws to a close. 
| Despite temporary curtailment in 
such industries as textile, auto- 
mobile and residential-construc- 


29/ tion, large government expendi- 


|tures on defense projects should 
16 | maintain the national economy 
on a relatively high level. 

| Whether or not the forthcoming 
budget will bring relief from 
present restrictive measures of 
|}taxation, the development of 


(par $100) for | Canada’s natural resources—par- 


ticularly oil and minerals—calls 
for substantial capital investment 


| the 





is taking place). | 


| Can, Tire 


Certain methods | 


unbiased con- |} 


| Dragon 


| Gridoill 
| Harman 


and full employment in the heavy 
industries. Moreover, official fig- 
ures indicate that Canadians saved 
a good deal more last year than 
in any of the preceding four 
years, suggesting that larger con- 
sumer expenditures are in pros- 
pect; although we do not look 
for recurrence of the boom condi- 
tions of late 1950 and early 1951, 
the possibility of renewed infla- 
tionary pressures should not be 
overlooked. 

To date, the average volume of | 
trading on the stock market has | 
been appreciably less than at this | 
time a year ago, implying a} 
cautious attitude on the part of 
investors until prevailing uncer- 
tainties are clarified. While much 
will depend on developments in 
international situation, 
government fiscal policies, and 
demands for higher wages, we 
believe that well-timed invest- 


}ment in common stocks of ex- 


panding Canadian corporations 


whose earning power has been | 
| demonstrated over the years and 


whose finances have been firmly 
established will bring rich re- 
wards in the long run. | 

* 


New Highs & Lows 


During the week ending March | 
7, 13 new highs were recorded 
among the general stocks on 
Canadian stock exchanges and 19 | 
new lows, In the mining group | 
there were 14 new highs and eight 
new lows. In the western oil | 


| group 15 new highs and seven | 


new lows were recorded. 


GENERAL 
New Highs—1951-52 


Amalg. Electric Purity Flour pref. 
Blue Top Brew. B Que, Telephone A 
Foundation Co, Simpsons B 
Mackin Steel pref. Stowell B pref. 
Mexican Lt, pref, Traders Fin. A 
Mitchell, J, S. N. Un, Fuel B pref, 
Mon, Life 40% pd. 


New Leows—1951-52 


Can. Tychens A Inter, Coal & Co, 
Do, Int, Milling pref. 

Lake of Woods pf. 

Nat. Hosiery A | 

Penmans 

St. Law. Flour 

Sher-Williams 

Sup, Pete. a 

Trad, Fin. A rights 


Can, Cottons pref. 


Comb. Enter. pref. 
Corr, P. Box 5% pf. 
Dom, Glass 
Dom, Stl. & Coal 
Harding Carpet 
MINING 
New Highs—1951-52 
Hellens Mining 
Lencourt 
New Dickinson 
Oriac 
Red Crest 
Sherritt Gordon 
Sturgeon River 
New Leows—1951-52 
Goldoro 
Magnet 
Mogador 
Negus 
OILs 
New Highs—1951-52 
Mclivor Drilling 
Petro! Ol 
Punch 
Roxana 
Sapphire 
Scurry Olls 
United Oils 


Aquarius 
Bevcourt 
Campbell Red L, 
Can. W'liston 
Central Explorers 
Dom, Asbestos 
Elder 


Arnora 
Central Man 
Cronin Babine 
East Malartic 


Anson 
Britalta 
Central Leduc 
Cons, Allenbee 


Fargo 


New Lews—1951-52 
Amalgamated Ponder 
Amer, Leduc rts, Western Ash. 
Western Potash 
North Continental 
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DIRECTORY OF 
Chartered Life Underwriters. 


ANDREW J. ELDER, C.L.U. 
THE LONDON LIFE INSURANCE COMPANY 
25 King St. West TORONTO Waverley 1844 


HARVEY D. ORMEROD cv. 


THE LONDON LIFE INSURANCE COMPANY 


JAMES ST. S. HAMILTON 2-1347 


FERNAND de HAERNE, C.L. U. 


Estate Analysis — Succession Duties — Business Insurance 
NORTHERN LIFE ASSURANCE CO. OF CANADA 
815 University Towar Building 


MONTREAL PL. 9781 


SAMUEL LITWIN, C.L.U. 


Estate and Business Insurance Analyst 


Sun Life of Canada 


Sun Life Building MONTREAL UN. 6-6411 


HOWARD J. CROFTS, C.L.U. 


° 
Business Insurance and Estate Analysis 


THE LONDON LIFE INSURANCE COMPANY 
25 King St. West TORONTO 


WA, 1844 


to guarantee your working capital position 


If changing conditions and credit restrictions make 
you uneasy over your working capital position, we will 
be glod to discuss a mortgage plan with you. In this way you 
can consolidate end guarantee your financial security 
regardiess of credit restrictions, 
Whether your problem is contro! of your working capital 
position or whether you contemplate an expansion 
program, consult eur mortgage specialists with 
confidence. We hove been serving leading Conadian 
companies for over half a century. 


MURRAY 


tr 


& COMPANY 
shed 1900 


147 UNIVERSITY AVE S ee 


WE SPECIALIZE IN 


the Accumulation of 


Large Blocks of Securities 
* 


ALL ORDERS EXECUTED ON A COMMISSION BASIS ONLY 
* 


Confidential enquiries should be addressed to 
J.C. L. Allen, Senior Partner 


C. C. FIELDS & CO. 


MEMBERS THE TORONTO STOCK EXCHANGE 


200 BAY STREET TORONTO 


F. H. DEACON & CO. 


Business Established 1897 
Members The Toronto Stock Exchange 


197 BAY ST.—TORONTO 1—EMPIRE 4-3401 


DEACON FINDLEY COYNE 


LIMITED 
MEMBERS INVESTMENT DEALERS’ ASSOCIATION OF CANADA 
Government, Municipat and Corporation Bonds 


197 BAY ST.—TORONTO 1—EMPIRE 4-3401 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 


244 BAY STREET, TORONTO WA. 4781 


BRANCH 


3030 DUNDAS ST. W. (opposite High Park Ave.) JU. 1167 


Playing a Growing Part in 
Canada’s Oil and Gas Development! 


e General Petroleums of Canada Ltd. 
e Jupiter Oils Limited 


We have acted as 
and will be ple 


e Scurry Oils Limited 
¢ Dragon Oils & Gas Limited 
e Marwayne Oils Limited 


sors or financial agents for the above companies, 
to send details of their operations upon request. 


Ross, Knowles & Co. 


330 BAY STREET WA. 1701 TORONTO 
Hamilton Brantford Windsor Sudbury Brampton 





DIVIDEND NOTICES 


COMMERCE 
DIVIDEND NO. 261 


NOTICE is hereb ven that a 
DIVIDEND OF TWENTY-FIVE 
share, plus an EXTRA 
NTS pet share, on the 
ital Stock of this Bank 
lared for the q 
ending 30th April 1952 and that the 
same will be payable at the Bank 
and its Branches on and after 
THURSDAY, the FIRST day of 
MAY next, to Shareholders of 
record at the close of business on 
3ist March 1952. The Transfer Books 
will not be closed. 
By Order of the Board. 
JAMES STEWART, 
General Manager 
Toronto, 7th March 1952 


MAILMAN 


CORPORATION LIMITED 


DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN 
that a Dividend of ,One Dollar 
and Twenty-Five Cents ($1.25) 
per share has been declared on the 
outstanding Preferred shares of 
the Corporation for the quarter 
ending April 30, 1952 yable 
April 30, 1952, to Shareholders of 
record at the close of business 
April 10, 1952, 

By Order of the Board, 


Wm. F. MACKLAIER, 
secretary. 


MONTREAL, March 5, 1952. 


The Toronto Mortgage 
Company 


QUARTERLY DIVIDEND 
Notice is hereby given that a dividend of 
$1.25 per share upon the paid-up Capita) 
Stock of this Company, has been declared 
for the current Quarter, and that the same 
will be payable on 
Ist April, 1952, 
to shareholders of record on the books of 
the Company at the close of business on 
15th March 1952, 
By order of the Board, 
CHARLES PETTIT, 
Manager. 
March 6th, 1952. 


Sonne ne 


“PREFERRED STOCK DIVIDEND 
NO, 23” 


NOTICE 1S HEREBY GIVEN that a 
Dividend of $1.00 per share being at the 
rate of 4 per cent per annum has been 
declared on the 4% Cumulative Preferred 
Stock of McColl-Frontenac Oil Gompany 
Limited for the quarter ending March 3ist, 
1952, payable April 19th, 1952, to share- 
holders of record at the close of business 
on March 3ist, 1952, 


By Order of the Board, 


FRED HUNT, F.C.LS., 
Secretary. | 


| 
| 


DIVIDEND NOTICE 


T. H. ESTABROOKS CO. 
LIMITED 
“Red Rose Tea and Red Rose Coffee” 


Notice is hereby given that the 
uarterly dividend (26 cents per 
share) on the 4.16% Cumulative 
Redeemable Sinking Fund Prefer- 
red Shares (par value $25.00 per 
share) of the Company has been 
declared payable April 15, 1952, to 
shareholders of record at the close 
of business March 14, 1952. 


By Order of the Board. 


J. B. BRYDON, C.A.., 
Secretary-Treasurer. 


Saint John, N.B., 3rd March, 1952. 


CANADIAN SILK PRODUCTS || 


CORPORATION 


NOTICE is hereby given that a 
Dividend of Thirty-seven and One- 
half Cents (37%c) r share has 
been declared on the Class “A” com- 
mon stock outstanding of CANA- 
DIAN SILK PRODUCTS COR- 
PORATION, payable April Ist, 1952, 
to all Shareholders of record as at 
March 15th, 1952, for the period end- 
ing March 3ist, 1952. 


By Order of the Board. 


GORDON G. COOKE, 
Secretary. 


DOMINION CORSET 


SJeoe LIMITED 


Notice is hereby given that o divi- 
dend of twenty cents (20c) per 
Shore hos been declared for the 
quarter ending March 31, 1952, 
on the outstanding Common Stock 
of this Company, payable April 1, 
1952, to Shareholders of record 
March 14, 1952. 


By Order of the Board, 


Maurice Godbout, C.A., 
Secretary-Treasurer. 


KIRKLAND LAKE 
COMPANY LIMITED 


(Ne Personal Liability) 
DIVIDEND NO, 35 


A semi-annual dividend of two cents 
per share on the outstanding capital stock 
of the Company has been declared pay- 
able May ist, 1952, to shareholders of 
Fecord March 28th, 1952. 

Taxes imposed on shareholders’ divi- 
Gends will be deducted where applicable. 

By Order of the Board, 

H. F. CASSIDY, 
Secretary-Treasurer. 
Toronto, February 22nd, 1952. 


Huron&Erie 


MORTGAGE CORPORATION 


Notice is hereby Siz that a 
Quarterly Dividen 1% fe, Sat 

for the current quarter en 3ist 

March, 1952, has been declared on 

the paid in Capital Stock of this 

Corporation and will be payahle at | 
any of the Corporation's offices on 

the ist of April, 1952, to shareholders 

of record at the close of business on 

the 15th of March, 1952. 


By Order of the Board. 
D. McEACHERN, - 
Secretary. 
London, Ontario, 4th March, 1952. 


DIVIDEND NOTICES 


CANADA STEAMSHIP 
LINES LIMITED 


A dividend of fifty cénts per share 
on the no par value common shares 
of Canada Steamship Lines Limited, 
covering the six months period end- 
ed December 31, 1951, was.declared, 
payable April 15,-1952, to share- 
holders of record March 21, 1952. 


Dated at Montreal, this 6th day of 
March, 1952. 


R. B. THOMSON, 
Vice-President and Secretary. 


Canadian 


Compeny Limited 


DIVIDEND NOTICE 
Notice is 


BRITISH COLUMBIA 
ELECTRIC COMPANY 
LIMITED 


CUM TIVE REDEEMABLE 
PREFERRED SHARES 


NOTICE is hereby given that the 
Board of Directors has declared the 
following dividends for the three 
months ending 3ist March, 1952. 

4%% Cumulative Redeemable 
Preferred Shares 


No. 14, $1.19 per share, payable on 
ist April, 1952. The said dividend will 
be payable on or after said date in 
respect of shares specified in any 
share warrant on resentation of 
dividend coupon No, 14 at any branch 
of The Reyal Bank of Canada in 
Canada, 


4% Cumulative Redeemable 


Preferred Shares 
No. 20, $1.00 per share, payable on Ist 
April, 1952. The said dividend will be 
payable on or after said date in res- 
pect of shares specified in any share 
warrant on presentation of dividend 
coupon No, at apy branch of The 
Rov at Bank of Canada in Canada, 
By Order of the Board 


4. A. BRICE, 


Secretary. 
Vancouver, B.C. " 


26th February, 1952 


THE SHERWIN-WILLIAMS COMPANY 
OF CANADA, LIMITED 


Notice is hereby given that the 
one hundred and sixty-third quar- 


| terly dividend of one and three- 


uarters per cent (1%4%), being at 
the rate of seven per cent (7%) per 
annum, for the quarter endin 
February 29, 1952, on the Preferre 
Stock of the company, has been 
declared payable April 1, 1952, to 
shareholders of record the 10th day 
of March,.1952. 


By Order of the Board. 
P. W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, Que., 
February 14, 1952. 


Builders’ Hardware 


YALE & TOWNE 


ep 2848 2ie'ts38 


On March 7, 1952, 
dividend No. 254 
of fifty cents (50¢) per 
share was declared by 
the Board of Directors 


out of past earnings, 
+ payable on April I, 1952, 
to stockholders of record 
at the close of business 
d March 17, 1952. 
; Ff. DUNNING 
' Executive Vice-President and Secretory 
THE YALE & TOWNE MFG. CO. 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 
Head Office : Montreal 


DIVIDEND NOTICE 
Notice is hereby given that a divi- 


| dend of seventy-five (75 cents) per 
| share on the 


Capital Stock of the 
Company has been declared for the 
quarter ending March 3ist, 1952, and 
will be paid on April Ist, 1952, to 
shareholders of record at the close 
of business March 17th, 1952. The 
Stock Transfer books of the Com- 
pany will be closed from March 18th 
to March 3lst, both dates inclusive, 
for _ of the above divi- 
dend. 


By Order of the Board. 
F,. J. CUNNINGHAM, 
Secretary. 
Montreal, 


March 4th, 1952. 


AMELS8 HEATING 


ducts Limited 


DIVIDEND NOTICE 


Notice is hereby given that 
a Dividend of 10c per share 
has been declared on the 
issued and outstanding capital 
stock of the Company, pay- 
able on Wednesday, April 30, 
1952, to shareholders of 
record at the close of business 
March 31, 1952. This divi- 
dend is payable on Common 
Stock as presently constituted 
after sub-division in accord- 
ance with supplementary let- 
ters patent (4 new shares for 
one old) dated July 9, 1951. 


By order of the 
Board of Directors. 


A. R. French, 
Secretary-Treasurer. 


SACKVILLE, N.B. 
February 28, 1952 


dete 


} Imperial-Acheson 2-26 ... 
| Imp.-Golden Hill 12-2-30 . 


| Imp.-Hines Cr.-4-27-86 ... 
| Imp.-Harmon Valley 7-5-82 


| reflects the substantial 


O1L PRODUCTION 


Interesting 


NWT Oil Find 


At 365 ft. From Surface 


From Our Own Correspondent 
CALGARY—Great optimism is 


about the result of the first hole 
of a core drilling program in the 
Northwest Territories, A company 
announcement talks of a possible 
“large new oil field.” 


The hole was drilled in the 
Fort Providence area, at the 
extreme west of the north shore 
of Great Slave Lake. 


It got sulphur-free crude oil, | 
with an indicated gravity of 30) 
degrees—light oil. Tests are being | 
made on the oil. A “fair amount 
of gas,” was also found. A 94-ft. 
core length from 365 ft. to 459 ft. 
showed good porosity, it is stated. 


Light oil, this near the surface 
is indeed of great interest, other 
things being equal, since it is 
ordinarily necessary to drill ut 
such expense to such depths to, 
find oil. A core drill, as a matter 
of fact, is intended only as a test 
of geological structures fairly | 
near the surface. 


The core drilling program will 
be continued over the break-up, 
then an oil drilling rig is to be 
moved in. 


An idea of how much oil 
present will be essential before 
the find can be assessed. 


is | 


Also, ability to move the oil to 
markets from the far-north will 
be all important. There is a} 
limited market in the north, and 
a refinery operates at Norman 
Wells in the Northwest Territories 
on production of oil wells there, 
about 300 miles to the northwest. | 


During the war and the days of 
the Canol pipe line the Norman 
Wells oil field was of great inter- 
est. If the northwest Pacific coast 
and Alaska again became a de- 
fense frontier oil in the north} 
could be most important. | 





jdian Atlantic 


The discovery of oil is in the| 


| centre of a 960,000 acre block in 
|expressed by Punch Petroleums | 


which Punch has 774%% interest, 
balance being' owned by Rio 
Tinto Alberta Oils, subject to a 
2%% royalty. 

>. 


Alberta Confidence 

Oil men from the south who 
imported the Texas spirit to 
Alberta found their import back- | 
firing on them this week as 
President R. H. C. Harrison of the | 
Western Canada Petroleum Asso- 
ciation told a Toronto audience, | 
“Before too long we hope, and | 
feel confident, that Texas will be | 
referred to as the Alberta of the | 
United States.” 

More seriously, he said the | 


| west’s potential of 250,000 bbl. | 
| 


daily may “within the very near 
future” rise to 400,000 bbl. daily. | 
That would be enough to meet 


| Canada’s needs, he said. 


> > * 


Y.P.C.A, Progress 
Yankee Princess Oils and Cana- | 
have placed 
second Armena well on oe 


| tion, are preparing to spud in a 


third. The No. 2 success is a 
quarter mile north of No. 1. No. 


|3 will be a quarter mile west of 


No. 2. 


o ~ 2 


New Norway Wildcatting 


Drilling has started on the first 
Can-Tex Drilling and Atlantis 
Development well on a recently 
obtained 1,800-acre farmout from 
Socony-Vacuum in New Norway 
area. Venture is on unproven 
acreage. 


Rundle in Foothills 


Another participant into the 
foothills play is Rundle Oils 
which has acquired 60,000 acres 
of Crown reservation about 50 
miles northwest of Calgary. 


RECENT WELL COMPLETIONS 


Well: 
B.A,-South Calmar 4-2 ... 
Bay-Hanna 4-1 
Can, Delhi-Lac La Biche 3 
Can. Superigr-Munro 4-31 
Gt. Plains-Selburn 8-24 .. 


Area: 
Hanna ... 


Alliance . 

Leduc-Woodben 

Acheson Stony 

bs . ~~ > praueebenent 

> -Golden Golden Hill 
olden i 


Imp.-Graminia 2-12-51 .., Graminia 


Anglo-Home-C&E- C 

Camrose .... 
Redwater . 
Leduc- Woodben 
Leduc-Woodben 
Ellerslie ..... 
Glendon . 
Duhamel 
Bonnyville .. 
Millet 


Merrill-Asher 2 

New Devon 1 

Old Smoky-Armisie 1 

Pan W.-Long Is.-Glendon 1 
Socony-Duhamel 32-7 .... 
Tor-Trinity-Bonnyville 25 . 
Trinidad-Millet 1 


COMPANY 


Leduc-Woodbend , 
Lac La Biche ... 


Hines Creek pat 
Harmon Valley .. 


Depth 
(ft. 
6,115 
5,903 
1,545 

-200 

095 


Location 
2-49-27 w4 
1-31-16w4 

28-69-llw4 

31-40-12w4 
26-52-26w4 
26-52-26w4 


Result: 


Capped for gas 
Abandoned 

On pump prod. 
On production 
On production 


d. A 
Pl. 095 
32-47-20w4 
2-30-16w4 
12-51-27w4 
27-85-2w6 
5-82-18w5 


On production 


Abandoned 
Abandoned 
Abandoned 


32-47-20w4 
29-58-22w4 
5-49-25w4 5, 
35-49-27w4 5,: 
5-52-25w4 
24-61-9w4 
32-45-21w4 5, 
25-60-5w4 
13-48-25w4 


On production 
On production 
On production 
1.P, 550 bbl. 
LP. 1,112 bbl, 
Abandoned 
LP. 144 bbi. 
Abandoned 
Abandoned 


3 
5 
5 
3 
6, 
6.5 
8 
7 
3 

. 3 

a. 5 

d. 


e234 Oeuvasnwe s~fenwnw a a 
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REPORTS 


To assist readers tn appraising apd comparing company financial statements, The 
Financial Post has a unitorm method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


BATHURST POWER & PAPER 
CO. consolidated net profit for 1951 | 
was $3,485,927—up 33.39% from the} 


previous year’s net of $2,613,229. 


Consolidated sales, eliminating | 
inter-company transactions, were | 
$23,733,616 ($17,397,889 in 1950), This | 
growth in 
physical volume of business done, | 
as well as the price increases made 
necessary by the higher costs of 
labor, materials, and supplies, Presi- 
dent R. L. Weldon points out. 

Pulp prices, which previously had 
been seriously depressed, were re- 


| Stored to more normal levels in the 
| North American market, 


| Serine 300i, prices were well below | was built in Bathurst, N.B. during 


where, 


those prevailing elsewhere. 


Mill production reached a new 
peak of 145,649 tons (127,911 tons). 
Container board manufacturing 
machines were gradually speeded up 
and progressive increases in capacity 
will continue in 1952. Production of 
“Bathurst Corrugating Material” in- 
creased on a_ satisfactory basis 


| through the synchronization of the 
| operations of the semi-chemical pulp 


mill utilizing hardwoods. 


Production of shipping containers 
in the three converting plants also | 
reached an all-time high of con- | 
verting 55,994 tons (50,897 tons) of | 
container board supplied by the mill. 

Expenditures on the current! 


DIVIDEND NOTICES _ | 


Canadian 


2& ronse 
Company 
Limited 


DIVIDEND NOTICE 


The Quarterly Dividend 
1%% om the PREFERENCE 
STOCK of CANADIAN BRONZE 
COMPANY, LIMITED, has been 
declared payable the Ist day of 
May, 1952, to Stockholders of 
record as of the 10th day of 
April, 1952. 

Also a Quarterly Dividend of 
Thirty-one (31c>) Cents per 
Share has been declared on the 
present outstanding COMMON 
STOCK of CANADIAN BRONZE 
COMPANY, LIMITED, for the 
three months ending April 30th, 
1952. Payable the ist day of 
May, 1952, to Stockholders of 
record as of the 10th day of 


By Order bf the Board. 
W. C. PAQUETTE, 
Secretar 
Montreal, P.Q.. 
March Sth, 1952. 


April, 1952. 


es 


DIVIDEND NOTICE 


Lawson & Jones, Limited | ' 


Notice is hereby given that stock 
dividends of the Company’s non- | 
cumulative redeemable preference | 
shares of a par value of $1.00 each 
have been declared payable on and 
after the Ist day of April. 1952, to 
shareholders of record at the close 
of business on the 14th day of March, 
1952, as follows: 

(a) CLASS A shares—one of such 
preference shares to the holder of 
each Class A share. 

(b) CLASS B shares—one of such 
preference shares to the holder of 
each two Class B shares. 

By Order of the Board. | 

JOHN D. HARRISON, i 
Secretary. | 

| NOTE: The above stock dividend will be 
redeemed immediately at par. The stock 


dividend and redemption moneys are not 
subject to personal income tax. 


| livery delays is expected 


| Cash . 


| Mise, assets 


| Taxes pay. 


season's logging operations are great- 
er than for the previous year, due 
to higher costs, Government stump- 
age, and the additional pulpwood 
required to meet expanded opera- 
tions. 


Capital expenditures during the 
year amounted to $2,530,834, 
tional expenditures to complete} 
projects undertaken at Dec. 31, 1951, 
are estimatec $950,000. 


Improvements for boxboard 
machine, held up by equipment de- 
be com- 
pleted this summer. Caustic plant 
is being replaced by a new unit. A 
service and maintenance building 


the year, and extensions of the plant 
of Kraft Containers Ltd., Hamilton, 
are in progress. 

CONS. INCOME ACCOUNT 

Years Ended Dec. 31: 1951 1950 

$ ~ 

. 23,733,616 17,397,889 
8,649,848 5,326,248 
842,652 635,275 
93,818 
125,250 


Net sales ........ 
Gross income 
Less: Deprec. 

Depletion 

Bond interest 

Amort, bd. disct, & 

exp. 

Inc, tax res. .... 
Net profit ........ 
Less: Cl, A divds, . 

Cl. B divds, . a 325,000 
Surplus for year ..... 1,508,427 1,088,229 
Earnings per Share and Dividend Record: 


8,676 
1,850,000 
2,613,229 
1,200,000 


A: 
Before part. . $8.71 
After part. ... . *4.00 
Prid & pay. .... 3.00+0.50 2.00 


$6.53 


1. 
A‘ter part, . 5.80 3.12 
Paid & pay. .... 1.50 1.00 
*Maximum available under participation 


CONDENSED CONS. BALANCE SHEET 


As at Dee, 31: 1951 1950 
docee . $1,695,482 $2,807,269 
2,224,875 1,824,257 
1.795.870 1,920,933 
7,547,640 4,778,126 
13,263,867 11,330,585 
45,004 45,004 


Accts, rec 
Investmentsa 
Inventories ......... 
Total curr. assets ... 
Inv. & adv, ....... 
. 758,940 574,854 
Fixed assetse ... «+ 17,789,250 16,214,919 
Total assets .. e+ 31,857,061 28,165,262 
Accts., ete,, pay. ... 3,865,665 3,010,448 
¢ 2,603,375 1,239,320 
Total curr, liab, .... 6,469,040 4,249,768 
Funded debt ........ ee 3,225,000 3,351,000 
Capital stock ++ 15,365,000 15,365,000 
Surplus .... vee 6,798,021 5,199,594 
aMarket value 1,788.69% 1,994,715 
eAfter depr. & depl. 9,875,765 8,919,263 
| Werking capital ..... 6,704,827 7,080,817 


‘ + 
Grain 
Chicago Futures 
Week te March 10, 195% 
| Crop year from High Low 
| Aug. 1, 1951 for for Close 
| High Low week week Mar. 10 
Wheat— 
424 Mar, 
2413 May .. 
2.333 July 


2.44 Sept. ..-- 
247k Dee, 

Cern— 
1.644 Mar, oss. 
1.06, May ses 
1.67% July .... 
175i Sept, 
1.683 Dee. 


Oats— 
Mar. 

80 May .... 

795 duly .... 

784 Sept 

80 Dec 
Rye— 

1.691 May . 


po pons tons 


783 
6 
924 . 
833 . 


2.21) 
2.173 
2.05 


Mar, 

May -..«. 

July’. ° 
Sept. .. . 
Nov. . 2.78) 


. 
eeee 


Chicago Cash 


For Week 
Mar. 10 
High Low 
Corn— 


|B Veth, secctee 


' Oate— 
1 H. Wh. 


LP. 3,310 bbl. j 


| 
Abandoned | 
| 
| 


Addi-| handled by 


*4.00 | 
1.00 | 


When Is Vehicle Not Vehicle? 
New Customs Act May Tell You 


OTTAWA (Staff) — Two 
amendments to the Customs Act | 
are expected during the current | 
Parliamentary session to clear up 
confuSion resulting from defini- | 
tions of the terms “vehicle” and | 
“crane.” 

As a result of a test case, some | 
equipment previously termed | 
machinery may, without the | 
amendment, get into Canada over | 
a lower tariff barrier applying to | 
motor vehicles. 
_ The one amendment will make | 
it clear that Section 2 (r) of the | 


| Customs Act, with its wide defini- | 


tion of a vehicle, can be applied 
only in the case of seizures in| 
anti-smuggling law enfoftement, | 
and not in determining duty pay- 
able under the tariff schedule. 

The Department of National | 
Revenue some weeks ago invoked 
the section in arguing before the | 
Tariff Board that the rubber tires | 
on a road scraper were dutiable | 
as rubber tires for use on a 
vehicle, 

he Section which has been in 

the Act since 1885 defines a vehi- | 
cle as “any cart, car, wagon, 
carriage, barrow, sleigh, aircraft 


a| °F any conveyance of what kind | Montreal, 
| spever.” 


The Tariff Board pointed out | 
that, though it was quite possible | 
Parliament had meant the section 
to apply only in case of seizure, 
there was nothing in the Act to} 
indicate that intention, and that 
the definition was so broad that 
it could include almost anything. | 

It was not long before the | 
Revenue Department regretted | 
use of the section. Since the road | 
scraper had been declared a 
vehicle, it opened the door for the 
same treatment of crawlers, ex- 


cavators, motor graders, cranes, 

conveyor equipment and all sorts 

of machinery. In some cases, this | 
might mean reduction in tariff 

from 22%%, for machinery of a 

class or kind made in Canada to 
17%% for a motor_vehicle or 10% 

if it is not motorized. 


Preparations: for a number of 
appeals on this basis were already 
under way but are so far ahead 
on the Tariff Board agenda that 
the clarifying amendment ‘will be 
passed before they come up. 


The Section 2 (r) issue is inter- 
locked with another issue raised 
by the practice of the Customs 
Division of dividing heavy mach- 
inery into two or more categories 
for the purpose of determining 
duty. This also may lead to an 
amendment to the Act. 


A test case here has just been 
completed with the judgment of 
the Tariff Board that a truck 
crane is dutiable as machinery 
alone and not as three tariff | 
items, crane (item 427), truck | 
chassis (438a), and the gasoline | 
engine under a third item. 


Accessories Machinery Ltd. of | 
which brought the| 
appeal, might have argued here} 
that the crane was a vehicle, It 
did not do so, presumably because 
it is hoped to qualify under the 
742% item for machinery of a 
class or kind not made in Canada. | 
As @ result, the Tariff Board was 
merely called on to decide 
whether a truck crane was a 
commercial entity. 

Having made this decision, it | 
has recommended to Finance 
Minister Abbott a new tariff item 
covering cranes, to be added to 
Schedule A of the Customs Tariff. 


s Se 


Big Losses Face Wheat Men) 


If Pile Up In Damp Grain | 


OTTAWA (Staff) — For the 
second time in a month, Trade 
Minister Howe has warned west- 
ern wheat farmers that they may | 
be facing serious losses if the 
marketing pipeline becomes clog- 
ged with damp wheat. 

At mid-February there were 
still 36 millions bushels of har- 
vested grain on western farms 
which must be dried before it is 
marketed. While no accurate fig- 
ure is available, there is prob- 
ably as much grain in élevators 
waiting treatment, creating a 
danger which Canada has not 
faced in the recent history of 
wheat marketing. 

Total drying capacity at the 
| Lakehead, on the Prairies and at 
the Pacific Coast is about 15 
bushels a month but in addition 
to wheat, this capacity will be 
called on to handle abormally 
large quantities of damp oats and 
barley. 

For any excess, Canada must 
depend on the amount of grain 
that can be shipped to the United 
States in bond for drying and the 
very small amount that can be 
drying equipment 
imported from U. S. 

Need Perfect Co-ordination 


With perfect co-ordination be- ! 


tween farmer, elevator, transport 
|control, Wheat Board and finally 
the weather, it may be possible 
to handle the present stocks be- 
|fore warm weather takes its toll 
jon the farms. 

| But this based on the 
sumption that 150 million bushels 
still unthreshed will not add to 
the damp grain problem. In his 
warning last week, Mr. Howe 
| urged farmers not to thresh damp 
|grain. Whether the farmer can 
|heed this warning will depend 
|again on the weather. A normal 
spring with warm dry winds 


is as- 


jcould make it possible to hold} 


ilosses to a small figure. (See 
| story, page one). If not, a large 
|portion of the bumper 1951 crop 
may have to be written off. 

To date, about 50% of the pres- 
j}ent wheat crop is graded as-out 
lof condition. Figures from Aug- 
just to January show 36.4% tough 
jand 13.8% damp. About 40 mil- 
‘lion bushels of the tough grain 
has been sold and more can be 
sold. The damp grain. can still 
| grade anything up to No. 1 if it 
can be dried. 

Large Jump in Carryover 

It is obvious now that there 
will be an abnormally large in- 
crease in Canada’s carryover at 
the end of the crop year. Wheat 
income will depend, not on what 
|has been produced or what can 
‘be solid, but what can be moved 


Prices 
Winnipeg Futures 


Week to March 10, 1952 

Crop year from High Low 
Aug. 1, 1951 for for Close 
High Low week week Mar. 10 

Oats— 

8245 May ,.. 
-798 July .... 
154 Oct. ... 


4) 
B52 
823 


94) 
85) 


esse 1.30% 
+ 1.234 
+ 1183 


1.664 
1.80 
1.70 


2°00 
- 196 
1.343 


May 
July , 


Flax— 


3.80 May .... 
3.98 


4.39 


Winnipeg Cash 


For Week 
Mar. 10 


Prev. 
High Low 


High 


week 
Low 

923 
1g 


925 
91a 


892 
88? 


1.253 


1,223 | 


1.268 


1.86) 


4.271 


to export. Including last year’s | 
carryover of about 160 million | 
bushels for commercial purposes, | 
it is anticipated that Canadian | 
wheat available for marketing 
will run to about 610 million 


| bushels. 


Of this, about 100 million bush- 
els will probably be absorbed by | 
the domestic market, leaving 
something over 500 millions | 
available for export. Up to the 
end of February, 239 million 
bushels. had been exported or 
was in export position, compared 
with 158 million bushels at this 
time last year. Country elevator 
| stocks stood at 104 million bush- 
els and Lakehead stocks at 38! 
million bushels. 


There is no selling problem. | 
Under the international agree-| 
ment, at February 29, 142 mil-| 
lion bushels out of Canada’s tota] 
quota of 233 million bushels had 
been taken up. This figure how- | 
ever includes only 52 million 
bushels sold to Britain, leaving 
61 million bushels which will be | 
sold under the British commit- 
ment to purchase Canadian 
wheat. 

's is a clear indication that 
liy the entire quota will be 
taken up. The demand for, ex- 
ports in the class 2 field outside 
the agreement is equally buoy- 
ant. 
Unknown Factors 

The unknown factors lie in the; 
amount of the total crop that may 
spoil or at best be graded as feed | 
and the question of how much of | 
the remaining 360 million bush- 
els it is physically possible to 
|move before the end of July. 

There is no available figure on 
| this over-all capacity. It seems |! 
|probable that the lake carrier 
movement in the first month 
after navigation opens may be 
able to take care of about 30 mil- 
lion bushels but it is by no means 
certain that this movement can 
|be maintained through the sea- 
son. 

There will, of course, also be 
heavy movements out of Vancou- 
ver and Hudson Bay but the total 
will obviously still be far below 
available supply or export de- 
mand. 


Monsanto Plans 


|New B. C. Lab. 


| MONTREAL (Staff) — Mon- 
santo Canada Ltd. plans construc- 
tion in Vancouver of a $100,000 
laboratory and office building, it 
is announced. | 

The new building adjacent to 
the company’s resin pl&nt at 
Marpole will mean completion of | 
a shift from the original plant | 
and offices on Granville Island. 
The resin plant was built about 
four years ago. Main resin output 
at Marpole is for the plywood 
industry, 

Company has also recently an- 
nounced plans for a $400,000 
laboratory and pilot plant at 
Montreal. 


New Nonferrous Firm 


Will Build At Toronto 


Purchase of an 18-acre site at 
Toronto by Federated Metals Canada 
Ltd. for a new nonferrous metal 
plant, has been announced by 
Toronto Industrial Commission. 
Plans are being made for a first unit 
expected to contain some 100,000 sq 
ft. of floor space. 


| Company was formed at the be- 
| ginning of this year and took over 
|the nonferrous metals business of 
| National Metal Co. Division of Fran- 
kel Corp. Owners of the new ven- 
ture are Frankel Corp. and Federa- 
ted Metals Division of American 
Smelting & Refining Co., New York. 
The latter is said to be the largest 
nonferrous metal alloy manufacturer 
in the U. S. 

Federated Metals Canada is op- 
erating at present in Frankel Corp.'s 
Toronto plant, 
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Ve Limited 


WINNER EO, CANADA 


NORRIS GRAIN COMPANY 


LIMITED 


Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


CHICAGO 
MINNEAPOLIS 


KANSAS CITY 
DULUTH 


NEW YORK 
BALTIMORE 


TOLEDO 
LONDON 


ST. LOUIS 
LIVERPOOL 


Uta 


LIMITED 
, Processors of 
MONTREAL UNSEED OX 
SOYBEAN Ot 


UNSEEO ONCAKE 
MEAL 


TORONTO ARNIA WINNIPEG 


SOYBEAN ONLCAKE 
MEAL 


MANUFACTURERS OF MASTER FEEDS 


HALLET & CAREY LIMITED 


SRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 
Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
Rs \ cand Powell Transports Ltd. 

* “Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 

— Vancouver, B.C. 


{THE CANADIAN CONSOLIDATED GRAIN | 


COMPANY LIMITED 


Operators of Country Elevators.in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


FEDERAL GRAIN LIMITED 
THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
WINNIPEG CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 


We invite your inquiries regarding teed and seed grain, 


N. M. PATERSON & SONS LIMITED | 


Steamship Division 
Carriers of all Bulk Cargoes 


Fort William, Ont. Winnipeg, Man. Montreal, P.Q 


PMCS 


Shippers and 


& Fox, 

¢ 
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JAMES RICHARDSON & SONS 


LIMITED 


APIS og “> 


HEAD OFFICE: WINNIPEG MANITOBA. 
OFFICES THROUGHOUT CANADA 
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Efficient, 
sive, for lerge scale 
ventilation, adept- 
able to ell types of 
bulidings and con- 
ditions — instolie- 


me 


CY 


~e 


a Mutual Insurance © 
Company serving 
Canadians since 1868 


Canadian Division Headquarters, 
New York Life Insurance Company, 


320 Bay Street, 
TORONTO. 


Life, Group, Accident and Sickness 


NEW YORK LIFE 


MONTREAL 
WINNIPEG 

MONCTON 
HAMILTON 


get a UBJ quotation 


UNDERWRITERS APPROVED 
FIRE DOORS 


Tin Clad, Sheet Metal—~ 
sliding, hinged or verti- 
cal, Including all neces- 


sory hordware, 


KALAMEIN DOORS 


Kalamein Doors, frames 
and 
industrial steel, speciol 


trim. Revolving, 


bronze entrance doors. 
Copper doors and ac- 
cess doors, 


STEEL WINDOWS 


Architectural 


UPTON 
BRADEEN 


& JAMES 
LIMITED 


TORONTO 
VANCOUVER 
OTTAWA 
WINDSOR 


ple?! 


Pre- 


jected, Commercial 
Projected, Pivetted, 
Underwriters Label- 
led, Security, Base- 


ment 


and Utility 


Windows, also Elec- 
tric nd Mechanical 
Windew Operators. 


SWARTWOUT AIRMOVER 


inexpen- 


tiens need never te 
be higher than 32 
inches. 


timites 


1 
I 
! 
! 
! 
1 
i 
! 
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Fa aleonbridge Gets New Ore! 


Raises Sights On Expansion 


Canada’s role as a major nickel 
and copper supplier to the free 
world has been given quite a lift 
by these Falconbridge Nickel 
Mines developments: 

1. Disclosure of an “important 
new ore body” beneath waters 
of Fecunis Lake, about 2% miles 
west of its Hardy mine in the 
Sudbury area. 

2. Addition of four million 
tons (nearly four years’ ore at 
1951 rate) to reserves last year 
with total reserves in excess of 
19 million tons. 

3. Virtual completion of re- 
finery expansion in Norway to a 


35-40 million Ib. annual nickel | 


capacity with cobalt recovery 
expected to start this 


from the sulphate to chloride 
cituwviytic process. 

4. A decision to further extend 
facilities at Sudbury with output 
expected to be up to full new 
capacity of the refinery by end 
of 1954, deliveries of equipment, 
etc., permitting. 

Starting from the basis of its 
original,Sudbury mine on which 
the company’s fortunes were 
established, Falconbridge is well 
on the way to becoming a three- 
mine producer, while the new 
Fecunis Lake occurrence appears 
to have rather unusual possibili- 
ties as a fourth potential opera- 
tion. 

The McKim mine, Falcon- 
bridge’s second producer, was 
originally scheduled to turn out 
500 tons of ore daily but has re- 
<ently been exceeding this ob- 
jective, turning out 17,000 to 
18,000 tons of ore monthly of a 


Calvan In Oil, 
Gas In S. Ont. 


Calvan Consolidated Oil & Gas 
has been acquiring oil and gas 
leases in southern Ontario, it was 
reliably learned this week. Sun 
Oil, large U. S. oil company, is 
also reported to be leasing 
acreage. 

Meanwhile contract for the first 
well of Western Ashley Minerals 
| oil and gas program in southern 
Ontario has been let to a Chatham 
driller. The well is to go down as 
soon as possible on the Beatty 
lease in the Wardsville gas area. 

Company has acquired 100% 
interest in the lease. The land is 
|considered proven acreage, it is 
| stated. Negotiations are under 
jway to add 4,500 adjacent acres 
to the south and west, a company 
release says. Leasing operations 
are stated to be in progress in 
these areas: Aldborough, Cam- 
den, Dover, Lobo, Mosa, Raleigh, | 
Rochester, Sombrough, Tilbury 
West and Romney. Western Ash- | 
ley is also to participate 50% with 
Anchor Petroleums in these other | 
leases. 


OVERHEAD SECTIONAL DOORS 


One hundred per cent 
weather tight when 
closed. Suitable fer 
residences, garages, 
service stations, fac- 
tories, etc. Standerd 
Model No. 50, Heavy 
Duty, No. 100, Weed 
ond Steel, Hand, 
Chain, Motor or Elec- 
tronic. Also One-Piece 
Garage Doors. 


ROLLING STEEL DOORS 


(Underwriters Lebelled) 


Rolling Steel Doors ond 
Shutters for all types 


of buildings. 


Easy te 


operate, fire resistant. 


Manval, 


electric 


chain 
operated 


industrial use, 


ond 
for 
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STEEL ROOF DECK 
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PRESTOR-TORGHTO-MONTREAL 
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Pleasing, sturdy, 
economical roofing 
tor werehouses, in- 
dustrial plants, office 
buildings and altera- 
tiers to existing 
buildings. Any stand- 
ard insuletion and 
built up reefing con 
be used with E.S.?. 


spring | 
when nickel refining is changed | 


grade better than that from the 
original mine. 

At the Hardy mine, slated as 
the next producer, shaft sinking 
has reached a depth of 1,200 ft. 
| with only about 150 ft. further to 
| go to complete the shaft program. 
|A permanent plant is to be in- 
|stalled and lateral work is ex- 
| pected to start in the latter part 
ef the year. Hydro power has 
| been promised for November. 


| The management has not yet 
jentered the ore zone from the 
| Hardy shaft, but the occurrence 
| was well drilled from surface and 
|a substantial producer is antici- 
pated. 

The Fecunis Lake occurrence 
which started off with a deep 
vertical wildcat hole through the 
ice is a deep-seated occurrence 
| but its location below the waters 
of the lake will not affect mining 
possibilities. Five drill holes put 
| through the body have indicated 
an ore length of 700 ft. The limit 
of the ore is not known to the 
jnorth on strike while the ore 
| body apparently extends into 
virgin ground to the south. Deep 
|drill holes are needed to probe 
the ore body and three drills are 
| currently at work. 

When expansion of nickel and 
copper refining facilities is com- 
|pleted this spring, there will be 
| the capacity to turn out’ 35-40 
million Ib. of nickel a year plus 
slightly over half that poundage 
of copper, platinium and cobalt 
are extra. 

Output will only be increased 
gradually as Sudbury production | 
schedules are advanced. Some 
additional facilities, including a | 
new rod mill, are about to be 
brought into operation at Sud- 
bury. 
| Refining production is already | 
|considerably higher than when 
expansion was started in 1947 due 
to elimination of certain bottle 
necks, 

The arrangement by which 
Falconbridge received an advance 
of $6 millions from a U. S. Gov- 
ernment agency in connection 
with forward sale of nickel, 
copper and cobalt underwrites 
the ability of the company to 
continue its expansion uninter- 
rupted. 

The company spent over $4.8 
millions on plant, equipment and 
mine development in 1951 but 
due to the fact that combined 
depreciation and development 
write-offs absorbed just over $2 
millions, the company only had to 
dip into working capital for $2 
millions with $5.5 millions of net 
working capital on hand at year 
end. Net profit for 1951 (un-/} 
jaudited) was $3,016,528, 88 a 
share, against $2,707,566, 79c a 


| share, a year earlier. 


Gross profit for 1951 rose quite 
sharply from $5,958,175 to $7,564,- 
679 but depreciation charges 
tripled to $1,082,725, reflecting 
plant expansion. 


Mine, smelter and refinery 


| production for the year substan- 


tially exceeded that of 1950 but 
deliveries of refined metals were | 
only comparable to 1950 as part of 
increased production was required 
for working inventories and part 
is being held as a reserve pending | 
the process changeover. 


From a longterm standpoint, 
Falconbridge“appears to have the 
mines, the know-how and the 
|money for a substantial further 
growth. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form methed of presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


MACASSA MINES carnings werc | 
low er at 9 cents in 1951 (10 cents ir 
1950) reflecting a lower price re- 
ceived for gold and increased op- 
erating costs. 

Eight new levels now available off 

| No. 2 winze from 4,625 to 5,725 ft. 

will be opened as conditions permit, 
sinking having’ been completed last 
August, 

Up to Feb. 15, 1952, Macassa has 
not arrived at any decision with | 
respect to selling bullion in the ex- 
port market, and the company does 
not feel it can make a decision until | 
the full terms and regulations are | 
known under which the Emergency 
Gold Mining Assistance Act is to 
be extended for two years from 
Dec. 31, 1951. 

Renabie Mines reduced its in- 
debiedness with respect to interest 
arrears by $92,000 but was unable 
to make any payments on its bond 
liability as production was suspen- 
ded for five months following the 
fire which occurred Jan. 25, 1951. 

INCOME ACCOUNT 
Years Ended Dee, 31: 1951 1950 
Bullion prod, $1,655,383 $1,662,908 
Less: Oper. exp 1,347,271 1,281,316 
Oper. ecarnins 308,112 381,597 
Add: Other inc 31,685 58,621 

Cost-Aid assist. . 112,162 
Net earnings .. es 431,959 
Less: Deprec, ........ 32,572 

No, 2 winze . eae 92,132 

Outside expl, w/o .. 22,622 

for taxes ... 
Net profit .. 
Less: Divids, .... 
Deficit fer year 


61,635 
501 BAR 


62,272 
242,361 
321,368 

99,007 

$0.09 
0.12 
CONDENSED BALANCE SHEET 
As at Dee, 31: 
Casn & Builion 
Acuus, £ec, 


2824 | 
Cost-Aid assist. ....... 


3u,v00 | 


16,745 | 
188,816 | 
675,443 | 

4,034 | 

37,397 | 


181,163 
603,623 


. 111,954 | 
1,610,633 1,610,635 | 
197,905 | 


133.716 | 


102,185 194,38! 
2,678,068 2,6738.068 
Surplus 164 636 
ket value . 
Shoe, in curr, essets in co's report, 
rt int. of $101,938 on Renabic | 


Ao = 409,11 


OPERATING <a 

133,440 
$12.22 

383.000 
$13.34 


i 


1950 
126.710 

$12.92 
418.078 

$13.65 


Average recov. 
Ore reserves, tons .... 
Grade (835 gold) ... 


40,615 


ia 762,835 | 
*After depr. of | 
83, 
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Here’s a fact that zo businessman or farmer 


should ever overlook... 


Whether equipment is being bought 
for a factory or for a farm, the full- 
est value is obtained only when that 
particular equipment will meet most 
of the buyer's needs most of the 
time ... at the lowest possible in- 
vestment cost. 

Take farm tractors, for example. 
It is commonly believed that only 
big, heavy tractors can meet, the 
needs of most Canadian farmers. 
This is an erroneous conclusion be- 
cause hardly ten per cent of the jobs 
on the average farm require the full 
capacity of a tractor. The other 


ninety per cent can be done better, 


faster, easier, and at lower cost with 
only a fraction of this power. 

It can be demonstrated that the 
power requirements of the average 
Canadian farm can best be met by 
a tractor such as the Ferguson... 
capable of pulling three plows in 
most soils, yet weighing far less 
than many other tractors of equal 
capacity. The revolutionary Fergu- 
son System makes this possible. 

Another falla@y is that horse- 
power is the true yardstick of trac- 
tor performance. Actually, torque 
is a better indicator ... for forque 


determines the ability of a tractor to 


T oday, more than ever, the Ferguson is a better buy for 
farmers ...for a new and far more powerful Ferguson 
Tractor has just been introduced. It is also a better, safer 
investment for those Canadian businessmen concerned 
with the future of Canada’s agriculture and the financing 
of Canadian farm equipment. Want proof? See any 
Ferguson Dealer. Harry Ferguson, Inc., Detroit 32, Mich. 


FERGUSON TRACTOR 


and 63 Ferguson System Implements 


Copper, fron, Titanium 
In Johan Beetz Area 


The Johan Bectz areca is covered | St. 


j}and map released by the Quebec 
| Department of Mines 
covers some 200 square miles inland 
from the north shore of the Gulf of 
Lawrence 
in a preliminary geological report! Seven Islands and 40 miles east of 


merece a Ee see pee cee 


that triples the life 


The area! mentary rocks 


165 miles below | &neisses, granite and 


, 


Havre St. Pierre. Precambrian sedi- 
intruded by large 
gabbro sills predominate, with some 


present. Attempts have been made |} 


keep right on pulling without falter- 
ing, stalling, or shifting gears when 
the going suddenly gets tougher. 
Farmers call this “lugging power”. 
A “showdown” comparison of en- 
gine torque quickly shows that no 
tractor ever built has a better torque 
characteristic than the Ferguson, 

These are but two of the numer- 
ous facts about Ferguson Tractors 
that enable them to meet more of 
the needs of more Canadian farm- 
ers, more of the time, than any other 
tractor. And, at the same time, the 
Ferguson is the lowest-priced trac- 
tor of its kind sold in Canada. 


to quarry feldspar; a quartz deposit 
could probably be a source of silica. 
Copper, lead, iron, titanium, mica 
and beryl occurrences 
terest. 


Sa are of in- 
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of SYLVANIA Fluorescents ? 


It's common knowledge that Sylvania has effected 
startling improvements in lengthening the life of 
its fluorescent lamps. A few years ago the life of the 
average fluorescent lamp was 2,500 hours. Today 
the average rated life of Sylvania Fluorcscents is 


7,500 hours. 


What's the secret of this amazing extension of 
Sylvania’s life span? Many factors, of course, are 
involved... but here’s one specific development 
which has had a major bearing on the situation: 

Ordinarily, a fluorescent lamp lasts only as long 
as the coating on its cathodes ... and that's exactly 
where Sylvania engineers hit the jackpot! They 
invented a coating which, in laboratory experiments, 
promised to triple the life of the cathode ... and the 


life of the lamp, too! 


YLVANIA 


SM evectaic (CANADA) LTD. 


Manetoctwrers of Fiveresceats, Incandescent and Photofash Lamps. 
Plant; Drummondville, Que. 


Sales Office: Montreal 


The superiority of 


There are Sylvania 


MAME 
ADORESS 
crry 


Tests of 11,000,000 lamps in the field fully 
confirmed the laboratory findings. They proved that 
the new cathode coating actually increased the aver- 
age life rating of Sylvania Fluorescents to 7,500 hrs., 
while other revolutionary developments assured 
more light and higher maintained light output. 


Sylvania Triple Life Fluo- 


rescent Lamps is established beyond all doubt. If you 
want to get the most for your lighting dollars .. « 
specify and buy Sylvania. 


Incandescent Lamps for every 
interior lighting need . . 


- and for many outdoor 


applications. The name Sylvania on light bulbs is your 
assurance of top quality, long life. 


Sylvania Electric (Canada) Lid. 
University Tower, Montreal 


Send me information on 
eve, Sylvania Fluorescent Lamps 
Sylvania Incandescent Lamps 
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Homer, Canus, Indian Joe)". Government | 


'To Make Aerial a SERVICES 
Make NWT Base Metal Deal) 


So 
T e > 
Uranium Survey 
| A joint magneti - 
Two agreements aimed at ex-| than 15,000 ft. of diamond drilling | PP aa aaved ~ = 6 
COMMISSION BROKERS ploration and development of|on the 33-claim property. Aver-| pleted for the Ontario Govern- 
base metal showings ad one indi-| age grade is put at 3.80 oz. silver,| ment of 16 townships “en bloc” 
Winnipe | cated orebody in the Great Slave | 0.91% lead and 10.72% zinc; gross| of Northern Ontario in an effort 
pes Lake area of the No.thwest Ter-| value, $31,778,787 at current metal | Set trae Pag donus poy ne 
e ritories have been announced by| prices. More than $100,000 has| W'th “les for discovery of base 
° CASH EGGS Homer Yellowknife Mines, Agree-| been spent on exploration and | a ron eng urenim ore 
ments are subject to usual OSC| development. } 


| The aeromagnetic survey will 
approval. _ Recommended work program] be useful in establishing anoma- 
Homer and Canus have agreed | is to start with 25,000 ft. of dia-| lies which have been caused by» 


to provide Joe Indian Mountain; mond drilling to extend the in-| base metals or iron while the 
Metal Mines treasury with an im-/| dicated ore zone and explore for} scintillometer will seek areas of 
ediate $50,000 to finance be-j parallel zones. Objective is one! radioactivity which may have 
ginning of an extensive explora-| million tons, to justify a 500-ton| been caused by uranium occur- 
tion and development program.| mill. The agreement is intended| ™™¢® 
The first two companies have|to finance this . development} . The area to be investigated lies 
received options on 2 total of 3,-| program. to the north of Lake Huron, im- 
100,000 shares, Second agreement is between| ™&diately west of Georgian Bay 
; and is on the westerly extension 
Homer and Canus are each to| Homer, Canus, Joe Indian ard J. | of the Sudbury area. The Pro- 
receive 150,000 shares of Joe|MacAvoy, and covers six other) vincial Government plans to re- ie . windset prac: CO" 
Indian vendors stock, in addition | 8TOups in the area. Base metals! lease data on results secured as Oe Ss cald »* Qyildiog 
to the underwriting and options. | and precious metals showings are| soon as these become available. ; A % Nor, Ont 
Homer and Cenus participate | stated to have been revealed on| , ‘ oO minse™ 
equally in the deal. five of these by surface explora- | : Bice 1028 Torey? 
Indicated ore totaling 653,750 | tion and diamond drilling; a mag- | pire 3? 
tons td a depth of 800 ft. is esti-| netometer survey of the sixth 


of the shares would be made in ; ' 200 PRRapite in AP 
: . }each case, beginning with Joe | ‘- : ve Maree ildins 
mated by Consulting Engineer revealed anomalies considered 
W. W. Moffat as a result of more | Worth investigation. 


; , pai 
Indian, through a brokerage firm | Pe ; Fist DWgs, Micb- 


: 2 26. 3.917% 
to shareholders of Homer, Canus , : : Det ooawees 

‘ Homer, Canus and Joe Indian|and Joe Indian and their asso- bays ae é paoritiene™ id- 

| are to jointly sponsor companies | ciated companies. Public offer-| Bag és : waliten Terminal 
jon each of these groups as ex-| ings would follow. There are two| § A eg ; Same oy 
NEW PRESIDENT ploration warrants, Homer and_| drills on the Joe Indian property FE sere wala - : wat {alla 5296 : 
Canus would each participate|}now. The work program is to - ’ ee 5 3 B Tel: ® 

25%, Joe Indian 50%. It is| begin as soon ag possible after 
planned that prepublic offerings | acceptance of the new prospectus. 
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SEC Warns Share Pushers 
Could Affect Boom Here 


Chief reliance must be placed | is immediately apparent, because 
by the U. S. on Canada for dis-|since 1913 our primary produc- 
covery and supply of new min-|tion has increased only one-half 
eral resources, but this country |as rapidly as our industrial rate 
must guard against a “smail | of increase. It is plain, therefore 
fringe group of share pushers” if jthat the free nations urgently 
the flow of American capital is to|need, and must find, additional 
continue uninterrupted. So de-| sources of the raw stuffs that our 
clared Commissioner Richard E.| industry consumes, 

McEntire of the Securities &| 
Exchange Commission, Washing- |... ; ae 
ton, in a speech to the Prospectors oo one the United States 
|& Developers Association at To- save the major burden of restor- 





ours®’ at 


“Because of our geography, 


SS 


a! 


4 by ee = i . * 
| ronto. | Ing this deficiency and providing . 2 
a. ROSEnED | Capital, he said, was naturally for the defense etructure of free L ’ { L 
+ | At @ recent meeting of the Boord of Di-| timid, and the fringe group had nations. ... Both our countries ” a 
rectors, Mr. R. Rosefield, Toronto, was!/tended to give Canadian finance | °"° tremendously rich in metals. | 4 “ 4 
| appointed President of Trinidad Lease-| 4 black eye. He charged that The available supply in the = 


|holds (Canada) Limited, Refiners and as . ede ae United States has been much! 
Morketers of Regent Gasoline and De- — te my an had found | more fully exploited than has | — apaibguainemmastsbdnees aie 
velopment of Oil Fields in Western Can- | dis , 4 > eee “sec. t to try to! vour supply in Canada, and while|tined to play one of the chief | fully as free as that which exists | Wismer of the Broker-Dealer As- 
pe ~ get cate ry aes ~ “seeds ol amie sdiardinal out I am sure that we shall make /|Troles in the expansion of the free |in other respects. ... The best | sociation expressed optimism that 
RERSS WD TS Gh HeuHens, Fer Me pee to ae ; | fur significe world’s supply of primary re-|way to interest American c 5 é ° 
LUS 25 years and is well known throughout | aims and objectives.” further significant developments wy So P Pee 7? apital with amendments to the Canada 


the oil industry, has been associated with} Mr. McEntire pointed out that in the United States, upon the | Sources. is to convince the American in-|U. S. extradition treaty under 
the company as Vice-President. 


REVENTION % |the 1933 Securities Act of the|D°™Minion of Canada must be| Mr. McEntire stated that Can- vestor that he will have all the| way, further steps would be 








: chi , . Ini 25 ;¢| facts before him when he is in-| taken to make accessible to Can- 
lu. S. is full disclosure °t placed the chief reliance for the | ada and the United States must | * z i ‘ 
and that cae poy discoveries and the development | join to do “all within our power | Vited to furnish the money for an | adian 


securities issuers a short 
. hi 72 will | s aintai +ig] | enterprise.” 
on the merit of deals. “All that | of the resources on which we will | to create and maintain a financial Pp 


form of U. S. securities registra- 


THE RISK of disoster caused by faulty prance, the Act does require is that the | depend, for yyour nation is des-'border between our counPigs | In nj earlier speeth, William ' tion. 
: ; 7 en ‘ 4 : eden ae : 
dangerous power plant equipment -and boilers, can be NICKLE AAAP SERVICE] | vestor have all of the facts, 
* altlag 


groetiy' d. We are doing it constantly on equipment said Mr. McEntire. “It is inten- 


, aides ded that he must be told the truth . 
of our clients... by means of a staff of experts trained to i( rr CANADIAN }and the whole truth, and then he 
: spot dangerous conditions before disaster occurs. OILFIELD MAPS shall be the jury.” 


It is to your advantage and to our advantage to keep | ee Increase in industrial capacity 


Oo 
CALGARY | ¢ ruc 
accidents from occurring to objects we insure. So our CALGARY CANADA | | o bkayh ve ae . mucn this OAV ss sal gl O ok is 
‘ % ¢ = 3S = 
trelned staff impede the ao aoe ode > {ity to turn out primary materials 
also available to help policyhol in time o ? 


|needed, Mr. McEntire stressed, 
emergency. Be fully insured—ask your broker or agent \leading to an 


increased impor- 
for details. tance of Canada as a supply area. 
™ , MINING EVALUATION COMPANY “Since 1939, the rate of increase a 
EXPERIENCE . CRURAGS te THUR, @ CE OO |in American industrial capacity 
SERVICE $3 MINING INVESTOR lhas been 6% annually, or one- SE 
5 STABILITY P 


A constant process ot examination || third greater than it was from 


and selection in the Canadian Min- 1870 to the so-called First World 
ing Camps, trom Quebec to the 


The Boiler Inspection and Yukon, brings to our subscribers War,” he stated. “When this tre- 


factual reports and expert analyses jmendous industrial growth is 
of a wide list ot Canadian Gold and 


; . Base Metal P: r he Pros compared with the rate of growth 
Insurance Co. of Canada Bare Metal Froperea trom the Prow ||compared with the rate of growth 


Gepmepenees eaten WESTBURNE OIL ©O. no par 


a value common shares are now listed 
£0. Bex 196 Tol, 1208 | on the Montreal Curb Market. List- 
NORANDA, Que., CANADA |} ing covers 5,000,000 shares; ticker 


| symbol “WO.” 


<a Unlisted Mines, Oils 
i f it bears REPEAT! N G. ‘a (By the Broker-Dealers Ass'n of Ontarie 
OX 
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10, subject to confirmation and change. An 
asterisk (*) indicates an increase in price, 
* . a dagger (*) a decrease in price. 
Bid Ask Bid Ask 
Abenakis 2 3 Mary Ann 24 
Advance 3 Marquette 1 
Alexander j 5 Mat Con 27 


Ama Kir Mate Yel 44 
Amax 5 McManus 3 
m a es Anna’que g McCuaig *34 


Arctic 5 Miles RL 3 
e Argonaut , Mindus 52 
better, faster, easier! porter 
Beacon 


at lower overall cost! Beaulieu 


Bi Ore 
Biroco 
| Blondor 
B McDade 
Bour C 
Bouzanne 
Braminco 
Bright RL i 
Burley Po q Norbeau 
Camilaren 53 Norbec 
Camray 3 Norcourt 
Captain q § Norford 
Cassidy Normar 
Cent Man North Tr 
Cock RL i 3 Novele P 
Columbier *3i i Obalski O 
Comstock a do "45 
Con Chib 23 Oklend 
Con Cop 5 Olivet 
Conecho Orofino 
Craibb: Ortona 
Croydrn : Parquet 
Cuywi N Pascalis 
Derlak 3 Payne 
De Sant q Pelangio 
Destorada Phelps 
° Doris Presdor 
Dunvegan Privateer 
o Durham : Quejo 
j> oye : . E Lund 5 Quyta 
0 broad ‘are its“ appli- Echo Ind 3 | «Gu. SR 
cations that federal, state, ! & Bonansa Guest 
and municipal govern- Erin Kirk 24 Rainville 
: jemin, and } 
ments, associations, facto- 8 


Flicka r i Randona 

i ces, sch Forty Fr 95 Redruth 7 

ries and off ools, Gan Cop 4) Redwood 33 
and churches .. . ai profit-. 


, Gay River 70 Rhyolite "44 
ably ie eereds mim- Giana U es) 13'  Rumet 35 
Cee 7 — Golpac Santieg Nis 
to thousands of copies of a ng handwritten, typed, or drawn. Gachib 200 223 8 Dunk -s 

From least expensive model 410, to highest achievement in Gov Gold 2 Sepha 


heavy duty performance, model 450 . . . all A. B. DICK mimeo- Hebitant 3, Silv Arrow: 
graphs 


7 : Hald 1h Silv Lak 
uce identical, sharp, clear, permanent black-on-white a ER 

copies (or 2-3-4 colors at one time)—and are for use with all 1  F aow i 
es of suitable stencil duplicating products. Hotstone 410) Sunbear 
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“Charging” on Open-Heorth Furnace at Stelco’s Hamilton Works—where steel le 
100% made in Cancda by a company owned by over 9,000 Canaodion shareholders. 


~ 


~~ 


1293S S——wVoK~HNNUe 
o- 


? 

Facts about . @ The baker’s oven feeds a nation’s stomachs. But here is 
an oven that feeds its vital industries with steel. Steel men 

STEELMAKING call it an Open-Hearth Furnace. They charge it with molten 
pig iron, scrap steel and ore. Then raise the temperature to a 

Great quantities of scrap are used blazing, blistering 2900° to 3000°. When “the cooking is done”, 
in Steelmaking. As much as 275 tons of white hot, molten steel are ready to be poured into 
50 percent of each “charge” ingots weighing up to 14 tons each. From these are rolled or 
delivered to the Open-Hearth drawn the steel sheets, plates; bars, rods and wires which are 
Furnaces at Stelco is scrap. needed in one form or another in every Canadian home . . . 
on every farm ... in every industry ... in peace or war. 
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Every 24 hours thirteen Open- 
Hearth Furnaces at Stelco use Today those needs are greater than ever! Who knows what they 
2,200 tons of scrap. * Canada may be tomorrow? Because Canada must have more and more 
es : steel for greater and still greater industrial production, Stelco 
requires over 2,690,000 tons of is investing more than $50,000,000 now in expanding its 
scrap each year. complete—and peep tely Canadian—steelmaking facilities. 
a This expansion i es the building of four giant new open- 
The addition of scrap is indispens- hearth furnaces. Out of them will come 650,000 additional 
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Vauz Duf 
Vinray 
Viking 


West RL 2 able for economical and large ton- tons of steel per year for industrial progress . . . for better 


- a is ¥ Davia 14 17 nage production of quality steel. living . . . for a stronger Canada. 
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THE FIRST WAME IN MINEOGRAPHING Franco 85 
sy Gt Plains 3 en cy Saeogae, 
Lingnora 5 | | A i an ©, 
Lower Can 21 Major Oi! , 
Lun Echo 7 Marwayne 75 RARE T. HAMILTON 1 MOWMT.REA 
Lendhurst 42 4: N Ranch *18) 1 P C . , Ma 
Malien BL 43 54 Ol Smky *110 115 A zs 
Mar Bird 2) 


R Paige Pet 25 
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® " * | rapidly and at a low cost per ton. | 
United Asbestos Sees Cheap Open Pit-Ore #2: #08 "120" | 
* pletion of raises from the 540- to 
N W B e e 260-ft. level and interlevel dril- 
ew West Ore Body Looks Like Winner (5.2 s2s2es0"0 Ss. 
) | been put up from 540 to within 20 
By GORDON M. GRANT now out 821 ft. and will be ; the 540-ft. level is completed 1,800 ft. of the 260 level and all but 
With 1%-miles of lateral work | carried across the lake where it | ft. further west to the west side 50 ft. have been in good ore. 


The business man who said: Are you looking for 


OIL LEASES and ROYALTIES 


in Alberta? 


ee 


“I'm taking a long 


|nages. One raise, 541 east, has| 


— look at life!” 


Every business man who takes a long, firm look at 
his personal affairs, in terms of planning for his im- 
mediate and distant future, will come up with the same 
answer: Nothing takes the place of life insurance. 


When you plan your future in consultation with a 
Canada Life representative you take care of every 
eventuality, You provide protection now, against the 


unknown tomorrow ... and, at the same time vou 


build a risk-free accumulation for your future. 


This holds true when planning any group plan of 
security for your employees. For completeness and 
soundness, well-planned insurance is the only answer 
that covers all the bases. 


“under its belt,” United Asbestos | Will test another ore body esti- 
Corp. has made substantial pro-, mated to contain another 10 mil- 
gress in both proving up drill- lion tons of ore of much better 
indicated ore and in setting the | than average grade in a third of 
stage for a sharp expansion of | its length. 

previously estimated tonnages. A} In the main ore zone, the man- 
visit to the property last week | agement feels confident that the 
end found development of the! ore section some distance south 
main ore zone has progressed to of the shaft will provide 30 mil- 
the point where engineers who} lion tons of better than average 
are familiar with asbestos can | grade ore of which 20 million 
assess the property for purposes | tons will be available by open-pit 
of senior financing. | mining. Only actual milling in a 

Recent work has tended to en-| mill designed to treat United 
large ore tonnages. | Asbestos ore will give the “mil- 

One block of ore 1,000 ft. long | ling factor” and tell what average 
by 400 ft. wide south of the shaft| grade may be but the manage- 
at the 260-ft. level is expected | ment feels that the large 260- and 
to average about the same grade | 540-ft. level bulk tests were rep- 
as the bulk mill test of 4,967 tons | resentative and gave about the 
at that level which gave 4.137% | same grade as to be expected 
milled fibre and 4.048% shorts.| from the 30 million tons being 
The main south drive, at this| outlined. Allowjng for asbestos 
level, is now 2,170 ft. south of the; price increases effective Jan. 1, 
shaft and still in good ore at a/| 1952 (15% for milled fibres, 10% 
location 300 ft. from the Asbestos | for shorts), grade could be about 
Corp. boundary. $9.96 a ton, it ig estimated. 

At the 540-ft. horizon, work is | There will also be 35 million 
not so far advanced to the south | tons of lower-grade asbestos ore 
but what appears to be a major) in the main ore zone closer to 
new ore body has been entered! the shaft and in its continuation 
in 541 west crosscut. A 500-ft.|'to the north where lateral work 
drill hole put out in advance of| has not yet been done. 
the 541 crosscut heading showed; Development of the better-grade 
360 ft. of good ore with ore con-| area south of the shaft has the 
tinuing at the end of the hole. | dual purpose of further proving 
The crosscut had traversed 250) up indicated ore and preparation 
ft. of good ore in this new ore of ore for block caving operations 
body up to the end of the week. | later. However, first mining wil! 
Three old surface drill holes in-| be done by open-pit methods. 
dicate ore extending 1,000 ft. to| Cost of preparation for open-pit 
the south at this location and one | mining will be substantial but on 
of these holes, No. 107, was the the basis of per ton cost of ore 
best hole ever pulled on the prop-| made available will be quite 
erty. | small, Kilborn Engineering Co. 

Long crosscuts put through the | estimates that after preparations 
main ore body at 300-ft. intervals | for open-pit mining have been 
will provide diamond drill bases | completed, open-pit mining can 
for outlining the new structure,| be carried on for an outlay of 
and an extra 30 million tons could | only 55-60 cents a ton or 71 cents 
conceivably be placed in sight|a ton allowing for a 15% waste 
quite quickly due to indicated | factor. 


of the lake, a new shaft is pro- | 


posed there. 
Open-pit mining would be car- 
ried to 350- to 400-ft, depth. 


As assaying cannot be done for | 


asbestos unlike most materials 
(visual inspection is relied on), 


it is not possible to give averages | 


for latest sections opened under- 
ground. Company records divide 
sections opened into “good ore,” 
“medium ore” arid “low grade.” 
To secure the full width of the 
zone it is necessary to combine 


United Asbestos is not trying to 
do anything which is especially 


new to Canadian mining. Drain- | 
ing of Black Lake, while requir-| 
should 


ing considerable funds, 
prove quite a simple engineering 
project. Open-pit mining is being 
carried on successfully in several 


| places at Thetford Mines. Block | 
caving is a standard. practice of 


mining asbestos ore in this area 
and should prove a 
method of mining. 


routine 


ore sections in both east and west | 
crosscuts from the main south 
drives. 

These crosscuts are shown to 
have the following results taken 
in order from north to south: 


Length Geoed Medium Low 
of x-cut ere ere grade 
mt. tm. ft. mt. 
200-11. Level: 
246 East et 40 175 165 
246 West .... 
241 Bast .... 247 86 sad 
24) West 241 il 91 
237 East .... 180 124 56 
238 West .... M41 200 
234 East .... 116 116 
235 West .... 330 195 
232 West .... 325 200 
Me-ft. Level: 
543 East .... 248 
"S41 East .... 322 322 
54L. West .... 821 30 150 
Nete—Extent of low grade ore only 
shown where figures secured, 


East and west crosscuts are 
usually 300 ft. from the next 


crosscut on the same side but 
crosscuts nearest the shaft (246 


least and west, 545 east) are at 


somewhat greater intervals from 
next succeeding crosscuts. 
Monthly expenditures are run- 
ning $50,000 to $60,000, including 
capital expenditures. The man- 
agement is completing about 1,000 
ft. of lateral work a month. The 
treasury is fortified with a good 
million dollars. With 70% of 
work in ore grade material to 
date, lateral advance obviously 
can add to the ore picture quite 


width of the occurrence. No ton- | 
nage has been included for this 


body in ore estimates but the geo- | 
physical suggests a body compar- | 


able to the main zone merging 
with it north of the shaft. ‘ 


All present thinking is in terms 
of open-pit mining with a mill of 
a minimum of 5,000 tons daily 
capacity. A site has already been 
cleared for this mill. During the 


| period of open-pit mining, prepar- | 


ALBERTA 
OIL ROYALTIES 


75 units scattered throughout Cen- 
tral and Nerthern Alberta. Will 


We specialize in Freehold leases and Gross Royalties in producing 
fields and in areas now drilling. Large and small tracts of Freehold 
leases secured and grouped for oil company organization or individual 
purchase. 


WE ACT AS YOUR “ON-THE-SPOT" REPRESENTATIVE 


PERRY & BUCHTA 


Oll LEASES “The House of Royalties” 
$22 Tegler Building. Edmonton, Alta. 


ROYALTIES 
Telephones: 27723 . 28583 


sell as low as 1% of gross pro- 
duction reyalty on 25 or more 
units. Maximum sale 6% on full 
75 units. Write Owner, Post-Office 
Bex 655, Edmonton, Alberta. 


No timbering has been requir- | ations for block caving of under- 
ed for this crosscut which has; ground ore can continue, Mine 
been “arched” to minimize pos-| Manager Clifford Shaw points | 
sibility of caving. The heading is out. When the west crosscut at 


See Metal Shortage Easing 
But Price Levels Holding 


What's the prospects for base greater balance, no drastic break 

metal demand and prices in the|in prices was expected. 
months ahead? Will demand for | Mr. Ramsey expressed the be- 
metals continue to exceed supply? | lief that copper, tightest of the 
Two authorities on base metals, | copper-lead-zine group of metals 
R. H. Ramsey, Editor, the En-| won't be so tight later this year. 
gineering & Mining Journal, New| A balance in the supply and de- 
York, and F. L, Hallam, assistant) mand situation is expected by the 
controller, Consolidated Mining! end of this year. An 18% increase 
& Smelting Co. of Canada, told|in free world production of cop- 
the Prospectors & Developers As-| per is anticipated by 1956 which 
|sociation this week that while | he thought would take a con- 
jfree world supply and demand | siderable expansion of industrial 
for metals have been coming into activity to fully absorb, He point- 
|ed out, however, copper was on a 

“rising plateau of uses.” 


While Mr. Ramsey stressed that 
restrictions on use of lead have 
been abolished because this metal 
is in better supply, Mr. Hallam 
didn't think this signified any 
near term lowering of the price 
of lead. 


Said Mr. Hallam: “For the 
really short term, say for the next 
two or three years, it would ap- 
| pear that the price of lead may 
| contions around or near its pres- 
ent level. In the light of present | 
supply and demand a drop in the 
price of any great magnitude can 
not be foreseen during that time. 
Going one step further, say for 
the next 10 years, the world’s ore 
supply of lead does not appear 
to be short enough to justify, by 
itself, a continuation of today’s 
high price, although the average 
|real price during that time may 

| well be higher than the past 10 
jor 20 year average. For the long 
term it is quite probable that the 
exhaustion of known reserves and 

‘| resulting increased costs of min- 
ing and exploration will result in 
ja continuatior of the upward 
trend of the 20-year average 
price.” : 


Zine didn’t come in for the 
searching analysis received by 
copper and lead but Mr. Ramsey 
said that there were signs of this 
metal coming into more adequate 
supply just like lead had. 


Take a long look at your life .. . and talk it over 
with your Canada Life representative. 
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DEBENTURES 
tien vees pated 296 % oer creen SAVINGS DEPOSITS 
For 3-year period 34/2 Yo per 2% per annum 


14 e ennum 
THE ORTARIO LOAN AND DEBENTURE CO. 


London Ontario 
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Your Office Manager —““You wouldn't be- 
lieve the space it saves. One handful of 
Burroughs microfilm takes the place 
of 24 full drawers of files!” 


Your Empleyees—“You wouldn't be- 
lieve the time it saves. Why—with 
checks, for instance—I photograph 


Your Treaserer—“You wouldn't believe 
the money it saves. Pays for itself in no 
time by savings in labor, rent, filing 


| both sides as fast as six per second!” equipment and grief.” 


sil cae Sb Ge et te inn sim ws es cas le eis ams ee nhs a er rasa Ab wath y's i 2s eggs nt te al es 


You dictate — she types — and é 
instantancously your message is down in black 
and white at both ends of the line. With the 

speed of light, BELL TELETYPE transmits important 
messages — confidential information — vital 


Your Avditer—“And Burroughs Micro- 
filming saves me headaches too. That's 
because it records everything with 
photographic accuracy.” 


Your Lawyer —"Don’t forget the protec- 
tion Microfilming gives. It’s the best 
possible safeguard against documents 
being altered, lost, stolen or misfiled.” 


Smartly styled recorder—one of the 
units in a modern line of microfilm 
equipment built by Bell & Howell, 
sold and serviced by Burroughs. 


instructions or statistics to one point or many. 
Corrections or revisions are made immediately. 


Day after day the dependable value of BELL TELETYPE is 
proved by manufacturers, financial/houses, retail and 
wholesale outlets, public utilities, publishers, 
transportation systems and many other businesses, 

large and small, 


Everybody benefits from Burroughs Microfilming ! 


Yes, Burroughs Microfilming saves space, time, 
money. It gives you accuracy and protection. But 
that's not all. 


Burroughs world-famed service organization will 
make sure your microfilm equipment is kept in 
; : A ' htc 

Call or write our nearest Business Office for et ee 
information on how BELL TELETYPE can 


save you money, 


THE SAFE ENCLOSURE 
7) | FOR ALL MESSAGES 
BELL TS a4 
TELETYPE , 


AMOTHER DEPENDABLE BELL SERVICE 


Burroughs’ 60 years of solving business problems 
by machine assures you businesslike recommenda- 
tions. If Microfilm won't fit into your over-all 
office operation—we'll say so. If 
we say it will you can know it's a 
sound recommendation. 


Microfilm equipment sold by Burroughs is built by 
Bell & Howell, the leader in quality photographic 
equipment. See for yourself how Burroughs Micro- 
filming can help your business. 
Burroughs Adding Machine of 


cHowell Canada, Limited, Windsor, Ont. 


MANUFACTURER 


— 


WHEREVER THERE'S BUSINESS THERE'S Bu rroughs - 
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Pedestal-mounted 
Reliance power bouse 
—one of the giants 
in A-c. motors, 


eo, 
Wound stator for bi, \pprovals 
Seam a iaemmenii ith 
into r wit 
finest insulating varnish. This is 


llowed f 
ve 7 poreap Sahing of 


RELIANC 


‘CTION MOTORS 


ay 


by RELIANCE 


“Big power” is well re; 
resented by this een 
Reliance A-c. Motor. 
Reliance A-c. Motors are 
the CSA 
boratories. 


Reliance A-c. Motors (formerly 
Commonwealth Motors) are 
made in sizes from 1 to 1,000 
horsepower, in all stafjard en- 
closures — with special mount- 
ings or any other “specials” you 
may require. From the very first, 
these motors have been quality- 
engineered and quality - built 
from shaft to frame by Canadian 


est assurance of dependable, 
economical power! 


ELECTRIC & ENGINEERING 
(CANADA LIMITED) 


COMMONWEALTH DIVISION © WELLAND, wamu 


tren a a 


Always Worn 


with Good Taste 


eld 2 Nie) 


ens: 


Never outstyled, never outdated 
Alwoys @ good investment 


Sold ot All Leading Hot Shops Coost to Coast 


ss 


: There is No Substitute 
for Berseline Quolity. 
52-16 


Professional Engineers and 
craftsmen. And this way of en- 
gineering and building is your |™¢ver have let Attlee go from 


every blow on the gloves and} 
then retaliates with a left to the! 


LONDON CALLING—RBy A 


Attlee Sup 


i 


port Crumbles 


As Bevan Divides Party 


- LONDON — Where does the 
British Labor Party go from here? 
That question is on evéry politi- 
cian’s lips. As no one has the 
answer, one man’s guess is as 
good as another’s. 

The old guard — Attlee, Mor- 
rison and Shinwell with their 
drummer boy Gaitskell — are 
praying for night or Blucher, [| 
told you last week that Church- | 
ill is in irresistible form, and he 
Has pounded the Opposition until 
they are bothered, bewildered 
and bewitched. Meantime, Aneu- 
rin Bevan plays his skilful game, 
although knowing that the way 
of the rebel is fraught with dif- 
ficulties and dangers. 

Undoubtedly Attlee and Mor- 
rison are tired men who have 
been hitting out blindly at) 
Churchill’s Government in a wild | 
hope that they will secure a lucky | 
knockout. But Churchill takes 


chin and a right to the solar 
plexus. 


> * . 


The truth is that the official 
Socialist leaders miss the shrewd 
and even cunning advice that 
wily old Ernie Bevin used to 
supply. I am certain that he would 


blunder to blunder as we have| 
seen in the last month. It is easy 
enough for anyone like your Lon- 
don correspondent to say what 
the Socialistic tactics should be, 
but Attlee’s vision is somewhat 
blurred by Churchill’s gloves as 
they continue to black his eyes. | 

A leader like 
George or Stanley Baldwin or 
Mackenzie King would have con- 
centrated on one point of attack 
and one only — the rise in the 
cost of living which has taken 
place since the Tories assumed | 
office. Londoners are seething | 
with anger over the jump in rail- 
way and omnibus fares. People | 
everywhere are furious at the in- 
creased charges for electricity, 
coal and gas. Then there is 
Butler’s raid on the free health 
service and the cut in food sub- 
sidies. 


David Lloyd | 
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Socialists Miss the Bus 
In Parliamentary Attack 


It is true that Churchill could | 
claim that he inherited a situation 


“CHEERS FOR CHUBBY” 


HE CARTOON characters shown here 

— Mr. and Mrs. Chubby — are the 
“stars” of Metropolitan’s new film, 
“Cheers for Chubby.” This film humor- 
ously presents a serious subject — the 
health hazards of overweight. 


Medical authorities report there are 
some two to threo million Canadians 
who, like the Chubbys, are overweight— 
or who tip the scales to a point at least 
10 percent higher than is best for their 
physical and mental health. 


Today, doctors are urging all over- 
weight people—especially those beyond 


1. Avoid all “quick and easy ways te reduce." 
Chubby tried exercise only — and found that he 
had to. run 36 miles to shed one pound! Mrs. 
Chubby tried the latest reducing fads with even 
poorer results. They found that so-called “‘simple 
ways to reduce” do not work — and that self- 
treatment with reducing pills may actually be 


dangerous. 


2. Consult the doctor for advice about reducing. 
The doctor helped the Chubbys to lose weight 
safely. He prescribed a balanced diet that would 
not only remove excens pounds, but would also 
allow the Chubbys to eat a variety of appetizing, 


disorders. 


program. 


age 30 — to bring their weight down to 
normal and keep it there throughout life. 


This is because excess pounds may 
place a burden on vital organs, particu- 
larly the heart. Obesity may also shorten 
life as it is closely associated with heart 
and circulatory diseases, gall bladder 
trouble, diabetes, arthritis, and other 


Here are some facts that the Chubbys 
learned about reducing—facts that 
may help everyone to get the great.st 
benefit from a weight-reduction 


protect their health while reducing. They found 
that they could eat a variety of foods — lean 
meats, fish, vegetables, butter, fruit, milk, eggs, 
and whole-grain or enriched breads. These foods 
provide the protein, vitamins and minerals need- 
ed for building and repairing the body. 


4. Develop new ecting habits. The Chubbys learn- 
ed to avoid those dishes that teem with “hidden 
calories,” such as gravies and sauces, By firmly 
adhering to their new eating habits, they lost 
weight safely -—from two to three pounds a 
week. They also increased their chances for ad- 
ditional years of happier, healthier living, because 


they knew that — the shorter the belt line, the longer 


the life line! 


far worse than he thought pos- 
sible — and there would be truth 
in that — but the Socialists could 
have asked why the Tories made 
so many election promises when 
they did not know whether or 
not they could be carried out. 


Instead of that, the bemused | 
Socialists choose to break with} 


tradition and put down a vote of 
censure on Churchill’s foreign 
policy as expounded by him in 
Congress. You already know what 
a fiasco that debate proved for 
the opposition. 


Still breaking with tradition, 
the punch drunk Socialist leaders 
forced a division on the Govern- 
ment’s plan to expedite the West 
African Federation. It is true that 
the Socialist case was against the 


| procedure rather than the prin- 


ciple but it is unheard of for a 
division to be forced on imperial 
affairs. 


. & * 


Bui even that was not enough. 


| Stung by their reverses the So- 


cialist leaders decided to chal- 
lenge the Government on i’ 
plans for national defense. There 
could hardly be a greater trinity 
of blunders than to divide the 
House on foreign affairs, imperial 
affairs and defense. 


At last the Bevanites acted. At 
the private party conference they 
demanded a full attack on de- 
fense expenditure instead of the 
half-hearted semi-compromise de- 
nunciation proposed by Attlee. 


Attlee Plan Wrecked 
By Bevan’s Rebels 


Briefly, this was Attlee’s plan 
as unfolded to the Socialists se- 
cretly assembled. The Socialists 
would not oppose the resolution 
moved by Government asking the 
House to approve of the measures 
and expenditure outlined in the 
White Paper. As the Tory Gov- 
ernment was merely carrying out 
the defense measures laid down 
by the Socialists when they were 
in office, the resolution would not 
be opposed and consequently 
there would be no division. So 


| the Conservatives would be rob- 


bed of any. victory since they 
could not vote when nw one 
opposed them, But, said wily Mr. 
Attlee, the clever thing to do 
would be to move an amendment 
in which the Socialists would 
agree broadly with the White 
Paper but would ask the House 
to declare by its vote that it had 
no confidence in the Conservative 
Government being able to carry 
out the measures set down. 


But the Bevanites said no, and 
said it very loud and clear. They 
told Attlee that they disapproved 
of both the Government and the 
White Paper. Therefore they 
would force a division on both. 
There were angry scenes but as 
it was all strictly private no one 
outside is expected to know any- | 
thing about it. 


The Parliamentary debate was | 
to begin next day at 3.30 and in| 
the morning Mr, Attlee sent a 
personal, friendly and threatening 
note to every member of the 
Labour Party urging them to be 
loyal to his leadership and hint- 
ing at dark doings if they weren't. 
It was in this atmosphere that 
Churchill opened the debate. 

The old warrior was in his 
element for, like everyone else, he 
know what had gone on inside 
the opposition. With exaggerated 
courtesy coupled with real sincer- 
ity he congratulated the Socialists 
for the brave way they had un- 
dertaken the defense preparations 
of the country when they were 
in office (which was true) and 
particularly he praised them for 
introducing the conscription 
period of two years. 


This was just what Attlee did 
not want. There are probably a 
score of pacifists in the Socialist 
ranks who sorrowfully supported 
these war-like measures when 
they were in office out of party 
loyalty. But now in opposition 
they could regain their pacifist 
status without hurting their 
leaders. It was bitter medicine to 
swallow as Churchill congratulat- 
ed them on their martial spirit. 


In a despepgate attempt to 
create a diversion, Herbert Mor- 
rison intervened with an inter- 
ruption while Churchill sat down 
and surveyed him with twinkling 
eyes. When Morrison was finish- 
ed Churchill rose and bowed to 
him across the table. “I am glad 
to see the Right Hon. gentleman 
on his feet again,” he said. 


Even the Socialists roared with 
laughter, for never was a politi- 
cian knocked out quite so cold as 
Morrison in the previous foreign 
affairs debate. 


Only Budget Can Mend 
Breached Party Ranks 


So the debate wound to its 
close and the Opposition amend- 
ment was taken first. Bevapg and 
his crowd refused to leave their 
seats and let the Labor loyalists 
go into the lobby, resulting in a 
Conservative majority of 95, the 
biggest jn +his: Parliament by a 
jong way. Then the Government 
Chief Whip moved the resolution 
of the approval of the White 
Paper. In accordance with At- 
tlee’s plan the loyalists remained 
in their seats but the Bevanites 
marched into the “No” lobby. The 


result was another huge Tory! 


majority. 
I am sorry that my London Let- 
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find the Fiberglas in these products! 


You'll find the wonderful efficiency of Fiberglas improving 
many of the things you buy and use. Most refrigerators and 
automobiles are insulated with Fiberglas:; Modern houses 


are being kept warm 


in winter and cool in summer with 


Fiberglas Building Insulation. The extraordinary strength of 


Fiberglas is being used 


with moulded plastics to provide light, 


willowy fishing rods that won't rust or take a permanent set. 


Then there's Fiberglas 


in the form of enchanting, fireproof 


decorative fabrics, sanitary Dust-Stopt Air Filters and long: 
life electrical insulating materials. Fiberglas is part of today’s 


better living, often unseen but working to give you greater 


value, greater service 


FiIBERGLAS 


GENERAL OFFICE: 
BRANCH OFFICES: 


ter should again be entirely poli- 
tical but this is a crisis of major 
magnitude. It may mean the birth 
of a new Party, or the leadership 
of Bevan, or a coalition — or 


Wha 


And where you will find it next 


Fiberglas binder twine is a new idea 
already in an advanced stage af 
testing. It will have all the properties 
of steel wire, yet will not rust or 
corrode. New uses for Fiberglas are 
continually being developed in 
research laboratories across the 
country. 


in many of the things you buy. 
1T.M. Reg'd. 


50 St. Clair Avenue W., Toronto, Ont. 
4846 Sherbrooke St., W., Montreal 6, P.Q. 
85 Sparks St., Ottawa, Ont. 

810 Paris Building, Winnipeg, Man. 


almost anything. their loyalty to him but that will] ifmpossible to believe that they 

Attlee must take strong action| not help him in Parliament. I) will not be split by the impact 
if he is to remain the Socialist} can assure you that as far as the | of Bevan just as the Liberal Party 
leader but what can he do? The} Labor Party is concerned, events} was destroyed by the feud be- 
Trade Unionists have pledged are out of hand and it is almost ' tween Asquith and Lloyd George. 
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t's 


conunvon 


to all three? 


AUTOMOBILES have to be sound-proofed against rattles. 
Most Canadian car manufacturers use Barrett Auto- 
motive Felts to insulate their cars; 


; 


SULFA DRUGS are widely used by Canada’s medical 
profession. Barrett supplies benzene, a basic ingredient 
in many sulfa preparations: 


2 


‘YOUR OWN HOME is a more comfortable place to live 
in during the cold winter when it’s insulated with heat- 
saving Barrett* Rock Wool. 


Sulfa drugs, automobiles and a snug home. Each is a far cry from 


the other. But 


there is one thing common to all of them . . . Barrett. 


You see, Barrett is a basic industry. It serves all industries. It 


provides basic 


ingredients for the manufacture of many thousands 


of different products. Barrett serves you directly, too, with materials 
for the building and upkeep of your home. 


Whatever you're doing, there’s a Barrett product helping. 


‘THE BARRETT COMPANY, LIMITED 
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Hoalifox 


s¢Between the World and the Weather Since 1854” 


ROLL ROOFINGS 
PROTECTIVE PAINTS AND CEMENTS 


BUILT-UP ROOFS 


{ 


* 


Montreal 


int John * Toronto * Winnipeg © Vancouver 


*Reg'd Trade Mark 


¢ SHEATHINGS 


ASPHALT SHINGLES 
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ROCK WOOL BUILDING INSULATION 
COAL-TAR CHEMICALS 


* 


PIPE COATINGS AND ENAMELS 


as FELTS AND PAPER SPECIALTIES, ETC, 





